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Rising output in the steel industry, the prospects for an upturn 
in automobile production, the high level of electric power demand, 
and the further strengthening of prices for nonferrous metals: were 
favorable developments in the business picture. The agricultural 
outlook is none too satisfactory, but the settlement of the General 
Motors strike and the adjournment of Congress were bullish factors. 
Further rumblings from Europe were the only disturbing element. 














NOTHER short-term oscillation car- 
ried The New York Times busi- 
ness index lower last week, fol- 
lowing an advance the week before 

to a six-months’ high. According to pre- 
liminary estimates, the index declined to 
90.5, from 91.2 (revised) the week before, 
and 90.4 for the week ended July 22. But 
for the sharp recession in automobile out- 
put, as model changing-over proceeded, 
the drop of the index would have been an 
unimportant 0.2 point instead of 0.7. 

Ward’s states that automobile output 
should definitely touch bottom this week, 
and thereafter expand fairly rapidly, al- 
though delays in retooling at General 
Motors, due to the recent strike, are like- 
ly to make the upturn somewhat more 
gradual than it otherwise would be. Gen- 
eral Motors passenger-car retail sales 
were lower in July, the decline on a sea- 
sonally adjusted basis canceling the June 
gain. It is possible that the high June 
level of sales may have been connected 
with the strike and the anticipated delay 
in obtaining new models; some evidence 
in this direction may be found in the fact 
that registrations of all makes in June 
failed to make a gain comparable with 
that of General Motors. If this is the 
case, the June bulge for General Motors 
and the July decline have no special sig- 
nificance. 

Although steel mill activity was slightly 
lower last week, it was estimated by 
The New York Times to have been un- 
changed in the current period. Since a 
contraction is normal at this time of 
year, the seasonally adjusted index has 
therefore advanced to a new high for 
1939. July ingot production figures also 
reflect the rising trend in output: pro- 
duction increased, although a decline is 
seasonal, and on a seasonally adjusted 


basis was accordingly the highest since 
September, 1937. The Iron Age notes the 
rise in steel scrap prices, the settlement 
of the General Motors strike and the wide 
diversification of orders;.both as to prod- 
ucts and industries, as favorable factors 
which “‘bear out expectations of a stronger 
trend for steel business during the late 
Summer and early Autumn.” 

Electric power output, though lower 
last week, declined by less than the usual 
seasonal amount, and the’ adjusted index 
touched a new high since November, 
1937. Freight carloadings are estimated 
to have declined more than seasonally, 
while cotton mill activity for the week 
previous slackened somewhat. 

Weaker farm prices carried our whole- 
sale price index lower, but both the cy- 
clical and the sensitive price indices were 
agein higher, reflecting the more favor- 
able business outlook. The nonferrous 
metals also advanced in response to the 
same stimulus. 

The first estimate of the current cotton 
crop by the Department of Agriculture, 
released Tuesday, indicated an outturn of 
11,412,000 bales, more or less in line with 
average trade expectations, and not only 
500,000 bales less than last year’s produc- 
tior, but except for 1934 and 1935, the 
lowest since 1923. It is of course too 
early for cotton estimates to be fre2 from 
@ large element of guesswork, inasmuch 
as weather uncertainties will remain a 
potential factor until the crop is actually 
off the fields. Final yields have varied by 
as much as 3,400,000 bales from the esti- 
mates as of Aug. 1. Nevertheless an 
unusually small crop of what is still 
America’s major export product is def- 
initely in prospect. 

More important than the actual size of 
the crop, however, is the fact that, though 
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small, it is still much above current dis- 
appearance. As Mr. Applegate notes, 
world consumption of American cotton 
during the season just closed is estimated 
to have been some 11,265,000 bales (fig- 
ures of the New York Cotton Exchange 
Service). Perhaps more significant, how- 
ever, is the total of domestic consumption 
and exports combined. In 1938-39 these 
appear to have been below 10,000,000 bales 
for the first time since 1899, or close to 
1,600,000 bales less than the new crop. If 
disappearance in 1939-40 were to be no 
larger the carry-over of American cotton 
in the United States which on July 31 was 
in the neighborhood of 11,750,000 bales— 
itself a record figure—would rise to 
around 13,400,000. 


Whether it actually does so depends on 
what happens to consumption here and 
abroad. Domestic consumption is satis- 
factory enough even now, and indeed is 
currently better than in many predepres- 
sion years: there is no reason to look for 
further expansion. Total foreign consump- 
tion of all cottons also is holding up well 
enough. What has, of course, suffered has 
been our exports, which for 1938-39 were 
the lowest in the present century, amount- 
ing to only about 3,360,000 bales for the 
season just closed, as against 5,572,000 in 
the previous season, in turn unusually low. 

The government proposes to meet the 
fruits of its own price-pegging policy by 
export subsidies. Some estimates look for 
exports during the present year of up to 
5,500,000 bales with the aid of the sub- 
sidies, or some 2,100,000 bales more than 
the 3,400,000 exported in the season just 
closed. Should such exports be effected, 
consumption and exports together might 
exceed the estimated crop by as much as 
500,000 bales, and surplus stocks would be 
reduced accordingly. 

_ Doubtless, if it is willing and able to 

pay the price, the Administration couid 
move an even larger volume of American 
cotton into foreign markets. Entirely 
apart, however, from the steadily mount- 
ing cost of farm relief generally, the ex- 
port subsidy plan at best is merely an 
attempt to undo the damage wrought by 
the price-pegging policy. What the new 
policy amounts to is that having spent 
large sums to raise the price of our cot- 
‘ton, we are now spending further large 
sums to reduce it again. This is surely 
compounding one unsound policy with an- 
other. 

If we must have subsidies for the cot- 
ton grower, it is absolutely essential that 
they be so administered as to interfere as 
little as possible with established market- 
ing channels and trade practices. The 
alternative, as we have already seen, is 
the progressive disruption of our markets, 
the increasing dependence on govern- 
mental control and regulation, and the 
resort to one restrictive measure after an- 

_ other in the effort to cancel out the harm- 
ful effects of the previous ones. 

Reports of second-quarter earnings 
showing gains of up to 80 per cent over 
the corresponding period of 1938 have 
tended to obscure the fact that allowing 
for normal seasonal trends, industrial 
earning power was much reduced from the 
first quarter of 1939. The second quarter 
of last year, it will be recalled, was the 
poorest from the standpoint of earnings 
Since the bottom of the depression in the 
early and middle Nineteen-Thirties. Any 
comparison with a year ago is, therefore, 
certain to be relatively favorable, even 
though in relation to later quarters the 
outlook may not be so satisfactory. 

On the other hand, the decline in net in- 
come from the first quarter, allowance 
being made for seasonal variations, was 
more or less in line with the decrease in 
industrial production. This is apparent 
from the accompanying chart, which com- 
pares the seasonally adjusted quarterly 
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net income of sixty-two industrial corpc 
rations with the quarterly averages of 
Annalist Index of Business Activity. 
correlation between earnings and business 
activity is conspicuous. 

Net income of the sixty companies 
amounted to $131,292,000 (partly esti 
mated) in the second quarter, on a sea 
sonally adjusted basis, as against the first 
quarter’s $165,030,000, and the $56,603,000 


computed for the second quarter of last 


year. Compared with the first quarter, the 


drop in earnings was much greater than 


that in business activity. If comparison, 
however, is made with a year ago, a great- 
er gain for income than for business is 
apparent. This is by no means extraordi- 
nary, the cyclical swings of earnings being 
naturally far greater than those of busi- 
ness activity. Due allowance for this has 
been made in the respective scales on the 
chart. 


In consequence, it is possible to deter- 
mine from the correlation on the chart 
the approximate quarterly rate of earn- 
ings for the companies covered for any 
month shortly after its close. With the 
business index rising above the 91 mark in 
June, and probably holding close to~that 
level in July, according to the weekly bus- 
iness index, the net income of the sixty- 
two companies is now apparently running 
at around the quarterly rate of $150,000,- 
000, on a seasonally adjusted basis, or 
about 15 per cent higher than in the sec- 
ond quarter. 

The continued high degree of correla- 
tion between earnings and business is es- 
pecially noteworthy in view of the rising 
tax burden and higher wage rates of re- 
cent years. Costs cannot, of course, be 
raised indefinitely without undermining 
the entire profit structure and in the end 
financial stability generally, but the corre- 
lation does attest to the skill of producers 
in adjusting themselvés to unusual and 
difficult conditions. 

WINTHROP W. CASE. 


Not... 


Guaranteed 
—By GEORGE BUCHAN ROBINSON= 


The monetary fuss suggests that Wil- 
liam Jennings Bryan cast a long shadow. 
It should be remembered in his defense, 
however, that he was a metallist. The 
current interest in silver and gold, in a 
country which does not use them for 
money, but only digs them back into the 
earth, seems amazing. Washington is 
quieter now that the dollar (that is, the 
promise to pay a dollar) can again be 
de-promised at either end of Pennsylvania 
Avenue. And if perfidious Europe again 
de-promises, in sterling or in francs, either 
because it again goes to war or because it 
wishes again to reduce wages, Washing- 
ton can again reply in kind, in the name 
of “stabilization.” 


s . + 


If one may judge from the recent front- 
page news, such financial subjects as the 
Federal deficits, the uncollected foreign 
credits, the authority to manipulate the 
dollar, the taxing for old-age security, and 
even the stock market, have been forced 
to yield space and importance to a new 
problem—the matter of the admission 
price to New York’s “World's Fair.” 


So far it has not been suggested that 
the admission price be raised." That cir- 
cumstance itself is noteworthy when it is 
considered that since 1933 price-raising 
has so often been the prescription for fi- 
nancial maladies. Does the circumstance 
that in this case such action has not been 
proposed suggest another defeat for the 
recent “economics?” 
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New Capital, 


APITAL costs smal businesses too 

much. Credit is too tight and taxes 

are too high. People with money 

are unwilling to take a chance with 
business; they must have an ironclad 
bond in exchange for their cash. AS a 
consequence a multitude of little busi- 
nesses are falling by the wayside. Too 
much debt is the reason. In order to con- 
serve available assets many have resorted 
to corporate reorganizations under the 
Chandler Bankruptcy Act. The Securities 
and Exchange Commission says that from 
Sept. 22, 1938 to March 31, 1939, 173 such 
companies, each owing less than $250,000, 
entered into reorganization proceedings. 
Out of a total of 250 concerns that gave up 
trying to get along during that period 224 
had indebtedness of less than a million 
dollars each. 


Although the Seventy-fifth Congress 
modified the Reconstruction Finance Cor- 
poration’s lending powers, in order to ren- 
der greater aid to small business in need 
of capital, the number of needy concerns 
availing themselves of the liberalized 
credit machinery has been disappointing 
in the extreme. There was a very strong 
movement on foot in the Senate to attain 
these ends through the Mead bill, which 
would have given smaller business an 
opportunity to borrow what they need on 
the basis of obtaining 10 per cent through 
their local banks and the other 90 per cent 
to be guaranteed by an RFC insurance 
policy. This would have cost the borrower 
4 per cent, plus 1 per cent for the Recon- 
struction Finance Corporation insurance. 
However, all that the majority of such 
concerns need is men with money to enter 
into partnership. In other words, more 
confidence is needed in business. 


In the House of Representatives, too, 
they were conscious of the financial diffi- 
culties that so many businesses are hav- 
ing. There was a more or less general rec- 
ognition in and around Congress that the 
lack of good equity markets for securi- 
ties and the lack of good credit facilities 
are directly related to the unemployment 
of both labor and capital. 


But in the meantime many a business 
hope has been shattered on the rocks of 
adversity and many a job held by em- 
ployes has been lost or impaired. To the 
extent that the wheels of progress have 
thereby been slowed down the general 
well-being of the nation as a whole has 
suffered. 

These little businesses that become 
bankrupt, it should be noted, are scat- 
tered all over the country, while the larger 
bankrupt concerns are concentrated in 
Illinois and New York. 


The Needs of the Small Business 


One of the greatest needs of the times 
is to make equity money available to the 
great mass of small and intermediate- 
sized corporations. To do so of necessity 
means the engendering of greater confi- 
dence in the minds of the multitude of 
small investors in order that the horde of 
idle capital they control may begin to take 
chances again, to gamble, so to speak, on 
America’s future—perhaps, I should say, 
to bet their savings on the long shot in 
order to speed up the wheels of commercial 
and industrial progress. 

We have enough opportunities to borrow 
ourselves deeper and deeper into debt. To 
do so further is suicidal for many small 
concerns. For them the continued accumu- 
lations of mortgage loans spell bankruptcy. 
Financing with equity Money may mean 
sacrifices for those who gamble, but makes 
for greater national stability. 

There, perhaps, has never been a time 
when a business man or corporation with 





Not More Creditors, Outstanding Need 
Of the Small Business 


By RILEY ELGEN 


a good credit rating could have gone to,a 
bank and borrowed money on more favor- 
able terms than have prevailed for some 
years. Nor have such transactions been 
complicated. On the other hand, to raise 
needed capital by the sale of securities 
presents many quite difficult problems. 
It is a settled fact that, except in rare in- 
stances, a concern engaged in industrial 
and commercial manufacturing or distri- 
bution cannot proceed with such an under- 
taking through the natural channels of 
its own organization. Laws, as well as 
rules and regulations founded on them, 
make it practically imperative that any 
concern seeking capital through the sale 
of securities in interstate commerce must 
turn the job over to experts. At that 
point, the expense begins to mount by 
leaps and bounds. 


Cost of the Experts 


No matter how good the company’s own 
legal staff is, an expert firm of lawyers 
versed in the more recent enactments 
governing the issuance and sale of securi- 
ties must be employed. No matter how 
good the organization’s own accountants 
are—and they unquestionably know much 
more than any outside organization could 
find out—an independent firm of account- 
ants must be hired. One must pay to edu- 
cate them in order merely that they may 
know what all the company’s own account- 
ants already know. An independent engi- 
neering organization must be obtained to 
fill out the forms required by law. The 
enterprise’s own engineers, regardless of 
how much they know, could not qualify, 
although they might perhaps form an or- 
ganization which could qualify for another 
concern. 

Now, having first hired these costly ex- 
perts, one is ready to make out the forms 
required by law—but not for filing the ap- 
plication for a registration certificate. 
Some one must be obtained to market the 
securities, or rather to make the neces- 
sary arrangements for so doing, because 
the application must show precisely who 
is going to perform that function. In other 
words, a complete picture must be pre- 
sented to the SEC showing the financial 
condition of the company and all the facts 
that an investor who might want to buy 
some of the issue ought to know. 

Certainly, investors ought to have such 
facts before them. Perhaps if back in the 
roaring Twenties such complete informa- 
tion had been available, many broken 
hearts, fortunes and bodies might have 
been avoided later. No one desires to 
again expose uninformed investors to the 
trickery and high pressure practices of 
that kind of salesmanship. No one would 
again condone the groundless claims of 
organizations seeking the sale of securi- 
ties. No, the Securities and Exchange 
Commission idea and objectives are sound 
and meritorious—but at the same time too 
rigid. The initial cost of obtaining capi- 
tal under existing laws, rules and regula- 
tions is also very high. Too great a sac- 
rifice of available credit is necessary in 
order to obtain funds through sales of se- 
curities. 


Security Marketing Costs 


Security issues of various sizes and of 
different corporations to the number of 
513 were registered with the Securities 
and Exchange Commission during the 
years 1936 and 1937. The cost of market- 
ing those issues varied from less than 
$250,000—or $19.50 per 


$100 actually 





raised—to issues in excess of $25,000,000, 
costing $2.60 per $100 raised. 

Of the 513 issues, 82 were bonds, notes, 
or debentures, 106 preferred stock and 225 
common stock. Of the last-named no is- 
sues were for more than $5,000,000. There 
were 100 other issues for greater amounts. 
Of these 87 were for bonds, notes, or de- 
bentures, and the other 13 were preference 
stock. This perhaps accounts for the 
lower costs observed in the last three 
groupings. 

These costs and the complicated rules 
and regulations governing the registra- 
tion, flotation and marketing of securities 
have drawn the very best-investments into 
the vaults of insurance companies in ever- 
increasing quantities. The Securities 
and Exchange Commission recently said, 
“Holdings of American corporate securi- 
ties by insurance companies, saving banks, 
commercial banks and governmental in- 
vestment funds increased more than $17,- 
000,000,000 during the period from 1933 to 
1937, both inclusive. Holdings of individ- 
uals and other nonreporting institutions 
declined by more than $3,500,000,000.” 
The fact that 6,930,000 stockholders out 
of 8,150,000 in 1,265 corporations own 17.1 
per cent of the equity outstanding indi- 
cates the vast resources of the little fel- 
low and his savings. 

A remedy for these conditions does not 
necessarily entail the letting down of the 
bars to old and condemned practices. 
Since the enactment of the Securities and 
Exchange Act in 1933 much water has 
passed over the securities dam. The act 
unquestionably reflected the feeling of the 
times. There were few families then 
among whom there was not some one who 
regretted some so-called investment in se- 
curities prior to the 1929 market break. 
The act was hailed by the high and low 
alike. However, it contained protective 
measures which after five years of opera- 
tion and experience might be altered with- 
out injury to its interest and purpose and 
with profit to the issuing companies. 


Some Figures 


Take as an illustration those little busi- 
nesses with debts of under $250,000. To 
qualify for raising so much capital by the 
issuance of bonds would have cost on the 
average of about $8.70 for each $100 
raised. If the company had sought to raise 
the money by the sale of preferred stock 
in interstate commerce, it would have sac- 
rificed on the average $16.50 per $100 
raised. Of course, an organization verg- 
ing on bankruptcy could not have raised 
money advantageously by the sale of any 
kind of stock, much less common. Yet, 
where sound concerns have resorted to the 
sale of common shares for capital 
Purposes such money has cost on the aver- 
age more than $22.20 for each $100 raised. 
It is not fair to say that these extremely 
high costs can all be laid at the door of 
the Securities and Exchange Commission. 
That is not true. Many of the items mak- 
ing up these amounts are within the con- 
trol of others. 

It is thus apparent that mortgage 
money—debt—costs less, but, of course, 
is much more dangerous to business. The 
risk lies on the back of the borrower. For 
the sale of preferred shares in issues of 
less than $5,000,000, a decidedly stiff price 
has to be: paid—nearly double the cost of 
bond money—and the range of the cost of 
common stock money is from a little more 


than twice to rarely four times the cost 
of bond money. 

The items of the cost of revenue stamps, 
State qualifying fees, transfer agents, 
printing and engraving represent, roughly 
speaking, about one-half of the costs of 
registration and flotation of bonds and 
preferred issues, while the total costs of 
expertizing and miscellaneous costs at- 
tached thereto account for the remainder. 
However, in the case of common stock 
issues, these latter costs amount to about 
60 per cent of the total. Since the choice 
of marketing facilities for the securities 
issued largely rests with the company, the 
election of methods of marketing offers 
opportunities for the reduction of costs. 


Mistrust of Own Judgment 


However, the basic trouble appears to 
be that otherwise intelligent men fre- 
quently seem hesitant to use their good 
judgment in the matter of handling these 
securities issues. The small business con- 
cern is ordinarily well equipped to take 
care of its ordinary financial needs. Its 
head knows his bankers and can handle 
all the details of keeping the concern 
going so long as only local banking trans- 
actions are involved. He speaks the lan- 
guage of his local banker. He knows just 
what the banker wants as collateral and 
about what terms he will lay down. Per- 
haps he also knows how to get them modi- 
fied. But when it comes to issuing pieces 
of paper—securities—that are to be sold 
and traded in over the counter in inter- 
state commerce he calls in his lawyer. 
Then he finds out that while his old and 
reliable counselor knows all about legal 
matters connected with his business, 
nevertheless, because he does know what 
is best, he hesitates about directing the 
issuance, registration and flotation of se- 
curities. So he engages a special counsel, 
one versed in the complications of the se- 
curities laws to handle the matter. 

In reviewing the costs of legal advice 
in such instances, a great variation is 
found in the charges made by different 
legal firms. Furthermore, the cost is 
higher for legal expense per $100 raised 
through smaller than through larger is- 
sues. In the matter of bond issues such 
fees run anywhere from about 7 cents per 
$100 raised for $25,000,000 or more, to 
$1.75 for issues under $250,000. The legal 
fees in the matter of preferred stock 
raised are even more widely variant. They 
range from 1 cent per $100 for $25,000,000 
or over, to almost $2 per $100 raised in is- 
sues under $250,000. The greatest uni- 
formity is found in common stock issues 
where the range is from 30 cents to 90 
cents for $100 raised. The costs of expert 
or hired accountants are not so high, but 
run into plenty of money for a company 
already in need of working capital. 

So, it can be said that the expenses per 
dollar raised, attendant upon the raising 
of capital through the issuance of securi- 
ties, are highest for those who need to 
raise the smaller amounts and lowest for 
those who market the largest issues. As 
an illustration, the records of the costs of 
registration, flotation and marketing of 
securities with the SEC during 1936 and 
1937 showed that it cost about 3 1-3 times 
as much to raise a dollar of bond money 
in amounts of less than $250,000 as in 
amounts of $25,000,000 or more. In the 
case of preferred stock marketing opera- 
tions the records show that it costs 5%. 
times as much for the smaller as for the 
larger amounts, the marketing opera- 
tion, of course, costing the company more 
than any other factor. In the case of 
bonds the underwriting spreads range on 


Continued on Page 198 
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Steel Industry Earnings Buoyed by Expansion in 
Output; Prospects Improved 


By S. L. MILLER 


ESPITE changes in the basing point 
system, price reductions and price 
undercutting of serious propor- 
tions, the net profits of leading 

steel producers showed a sharp advance 
in the first half of 1939 over those of the 
same period in the preceding year. Ac- 
cording to the Magazine Steel’s compila- 
tion, net profits of eleven steel corpora- 
tions totaled $21,109,000 for the first six 
months of 1939, as compared with a deficit 
of almost $12,500,000 in the corresponding 
period of 1938. 

The none too spectacular recovery in 
steel company profits which got under 
way in the fourth quarter of 1938 co- 
incided with, or rather was the result of, 
a marked expansion in the production of 
steel ingots and in finished steel based 
largely upon a sharp revival in automobile 
assemblies, a substantially increased de- 
mand for construction steel, record-break- 
ing activity in the shipbuilding and avi:- 
tion industries combined with a consider- 
able improvement in the output of durable 
consumers’ goods other than automobiles. 
Foreign demand for American steel also 
played a part in this revival. 

The current outiook is bright. The rate 
of operations should again surpass 60 per 
cent within the next few weeks and per- 
haps reach 70 per cent by November. This 
forecast is based on the earlier introduc- 
tion of new automobile models (which 
may now be delayed some by the General 
Motors strike); a sustained demand for 
construction steel, in view of the fact that 
the PWA program was only 30 per cent 
complete on June 30; further improvement 
in steel consumption by the shipbuilding 
industry and continuation of the demand 
for American steel abroad, and a marked 
increase in railroad buying in view of es- 
timates that carloadings will reach 800,000 
in the Fall. In this connection it should 
be noted that if the railroad buying ma- 
terializes, it will be the first time since 
the Twenties that the three leading steel 
consuming industries have been in the 
market (for substantial tonnages) at the 
same time. 


Break Even Point Still Around 40 
Pey Cent 

Governmental agitation for the aboli- 
tion of the basing point system coincident 
with other political efforts to lower steel 
prices and with cutthroat price policies of 
many of the producers themselves has led 
~.to many predictions that the break-even 
point at which the industry could operate 
without loss had increased from the tradi- 
tional 40 per cent of capacity to about 50 
per cent. The results of the first two quar- 
ters of 1939, as shown in the accompany- 
ing chart, indicate that such predictions 








TABLE Il. THE ANNALIST AGGREGATE 
NET EARNINGS OF 7 STEEL 
COMPANIES 
(Adjusted. for seasonal variation; thousands of 

doliars) “ 
jarters——_—_—_ 
2d. 3d. 4th. 
239 43,132 47,862 
099 75,460 59,125 
128 30,297 15,286 
255 1,440 —7,690 
882 —30,202 —24,707 
830 —221 —6,394 
615 —15,206 —6,679 
381 6,021 17,585 
388 31,742 42,865 
705 549 53,450 14,318 
Reece. 2,267 —11,829 -6,139 15,66 
Big ae¥oe 860 3,349 icx Bes = 
*Estimated on basis of 6 companies. (—) Denotes 


were too pessimistic, and that there has 
been very little change in the old break- 
even point, that is, very little change in the 
relationship between output and company 
earnings. This occurred despite the fact 
that hourly wage rates paid steel work- 
ers have increased about 24 per cent be- 
tween 1929 and 1939 from 67.4 cents to 
83.5 cents. According to the chart in the 
_ first quarter of 1939 when operations, on a 
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seasonally adjusted basis, were 51 per 
cent of capacity, The Annalist Aggregate 
Earnings of Seven Steel Companies (see 
also Table I) approached $12,000,000. This 
compared favorably with the first quarter 
of 1936 when operations were at 50 per 
cent and earnings $9,000,000 and the sec- 
ond quarter of 1934 when operations and 
net income came to 53 per cent and $11,- 
615,000, respectively. 

In view of the severity of the competi- 
tion in the industry, and the extent of the 
price cutting which chopped off more than 
$1 per ton (of 2,240 pounds) on The Iron 
Age’s composite price in May alone and 
about $6.20 per ton since the beginning of 
1938, and in view of the high cost of labor, 


the earnings results for 1939 are just some- 
thing short of remarkable. In fact, they 
further attest to the all-important in- 
fluence of volume of output on net income 
and are a further illustration of the econo- 
mics of mass production. 


Unit Labor Costs Vary Inversely 
With Output 

The accompanying chart provides a per- 
fect illustration of the workings of mass 
production industries, and at the same 
time offers a graphic explanation of why 
the break-even point in the steel industry 
has not increased despite added costs and 
lower selling prices. Because of high 


overhead, labor and other relatively fixed - 


costs, it is a maxim in the mass produc- 
tion trades that per unit costs increase 
when output decreases and that per unit 
costs decline as volume rises. This maxim 
is perfectly illustrated in the chart. Labor 
costs per unit of steel output, in other 
words, per steel ingot, vary inversely, 
even over short periods, from steel ingot 
production. Statisticians would call it an 
almost perfect, inverse correlation. It is 
readily apparent that toward the end of 
1938 labor charges per ingot had again 
reached the 1928 and 1929 levels, al- 
though average hourly wages paid were 
24 per cent higher than in those years 
The ultimate conclusion, of course, is 
that there has been a decided increase in 
the productivity of labor in the steel in- 
dustry, in the use of labor-saving, continu- 
ous rolling mills, electric furnaces, etc. 


Long Time Trend of Steel Ingot Output 
Declining 

Although it is certainly the province of 
steel management to worry about the 
alarming divergence between costs and 
selling prices, it appears that there is 
even something worse for them to worry 
about. For in the last twenty years, from 
1919-38, steel ingot output has gradually 
declined. This diminution in output has 
averaged approximately 581 tons in every 
working day in every one of the years in 
this twenty-year period. The average an- 
nual decline comes to more than 180,000 
tons a year. This trend is depicted in the 
chart of steel ingot production and prices. 

Considered with the discussion on the 
importance of output to net income, this 
declining trend is worthy of more careful 
attention, and may possibly be remedied by 
the introduction of new uses for steel. It 
is rather easy to explain this slow decrease 
in steel consumption by merely going over 
in one’s mind what has happened to the 
leading consuming industries. The motor 
car trade has certainly reached the peak 
of its expansion; most new automobiles 
replace the old ones. The railroads speak 
for themselves, although a cyclica) revival 
in railroad consumption of steel is more 
than a possibility; yet a cyclical revival is 
a much different phenomenon from an 
upward long time trend. The construc- 
tion industry offers possibilities almost 
solely in the residential field where the use 
of steel is comparatively small. In the 
petroleum and natural gas field, the bulk 
of the construction of oil and natural gas- 
pipe lines has been completed. These four 
industries accounted for 43 per cent of 
finished steel production in 1938, 48 per 
cent in 1937 and 58 per cent in 1929. The 
railroads which were the second largest 
consuming industry in 1937 dropped to 
fifth in the following year. The author 
does not mean to state that during peace 
‘time, steel production will never surpass 
that of 1929. There is always the possi- 
bility that business men and politicians will 
pursue the “right” economic policy. 

Basing Point System Attacked 

The basing point system of pricing steel 
products has been subjected, to several 
political attacks in the last few years. 
This method has not been abandoned, how- 
ever, although the number of basing points 
has been increased considerably. The 
system is a method of quoting the prices 
of individual steel products at various steel - 
centers (basing points). The consumer is 
quoted the price at the basing point near- 
est to the point of delivery (nearest to his 
piant), and is charged with the freight 
expenses from that basing point, regard- 
less of the actual freight charges incurred. 
The working of this system may be seen 
more easily from Table II. 

It has often been represented that the 
consumer loses as a result of the workings 




















of the basing point system. That this is 
not correct is evident from Table III, 
which indicates that the purchaser of steel 
bars in Pittsburgh pays a freight charge 
of only 55 cents a ton. He would pay the 
TABLE Ii. INDICATED MILL REALIZA- 
TIONS ON STEEL BARS SOLD IN 


NEW YORK CITY 
(Per net ton) 


Deliv- Mill 

Mill ‘Base *Frght. ered tFrght. Reali- 
Location. Price. Chgd. Price. Paid. zation. 
Pittsburgh ...$45 $6.80 $51.80 $7.20 $51.40 
Chicago ...... 45 6.80 51.830 10.40 48.20 
Cleveland .... 45 680 51.80 820 50.40 
Youngst’n ... 45 6.80 51.80 7.80 50.80 
Bethlehem ... 45 6.80 51.80 3.40 55.20 
Buffalo ...... 45 6380 51.80 680 51.80 


“At Buffalo, the nearest basing point. 
from Buffalo to New York City. 

mill location to New York City. Source: 
Statistics Company. 

same transportation charge if he had pur- 
chased the bars in Buffalo or Chicago. 
Obviously the steel companies absorb the 
freight costs. 

The basing point system enables those 
steel centers with surplus capacity to com- 
pete with those having inadequate ca- 
pacity. In those centers which use more 
steel than they can produce, consumers 
really benefit from the operation of the 
basing point system, assuming normal 
business conditions. The effect of the sys- 
tem, therefore, is to extend a price dis- 
count to the automobile industry, since 
Detroit has insufficient capacity to meet 
the local demand. 

There can be no denying, however, that 
the basing point system is a price-fixing 
device, capable of misuse. The extent of 
the saving to the consumer in freight 
charges absorbed is dependent on the 
prices selected at the basing points. If 
the prices are so set as to cover the costs 
of transportation from the producing cen- 
ter furthest away there is definitely a loss 
to the user of steel. It is presumed from 
Table III that no such price is selected, 
but only one covering production and 
other operating costs, together with “rea- 
sonable” profits, the consumer in Pitts- 
burgh, for example, paying the actual de- 
livery charges from the Pittsburgh steel 
mill to his own plant. As a matter of 
fact, the competition for business is so 
keen that price-cutting is more the rule 
than the exception—the basing point prices 
made one day only to be broken the next. 
All talk of the opportunities for price-fix- 
ing, therefore, is largely in terms of theo- 


retical possibilities and not probable 

actualities. 

Steel Exports Stimulated by European 
Rearmament 


The rearmament race in Europe has 
brought about increased interest in Amer- 
ican shipments of iron and steel, includ- 
ing scrap, abroad. The entrance into that 
contest of Great Britain, whose rearma- 
ment program has finally gotten into full 


TABLE IV. AGGREGATE EXPORTS OF 
IRON AND STEEL 
(Thousands of long tons) 
1914 1,550 | 1923.... 2,010 | 1932.... 595 
1915... 3,533 1924.... 1806 | 1933.... 1,341 
1916... 6101 | 1925.... 1°763 | 1934.... 2'813 
1917.... 6,439 | 1 "! 2'167 |.1935..:: 3°064 
1918... 5,375 | 1927.... 2,183 | 1936.... 3,158 
1919. "400 | 1 2'865 | 1937.... 7568 
1920... 4°935 | 1929... 3,038 | 1938.... 5,330 
1921.... 2'213 | 1980.... 1/983 |*1938..:: 2/604 
1922 1/995 | 1 *1 2'124 


..... 1,995 | 1931... me 
*First 5 months. All figures include scrap. 
swing, has made other nations more de- 
pendent on American steel than ever be- 
fore. This applies especially to Japan, 
to whom the German and British in- 
dustries are practically closed. In 1937, 
according to Table IV, total iron and 
steel exports of - 7,568,800 tons surpassed 
that of the highest war-year total, 6,439,- 
000 tons in 1917. In the war year, how- 
ever, the export of scrap was negligible, 
whereas in 1937 shipments of scrap 
accounted for more than one-half of 
total iron and steel exports. With the 
slump in business conditions abroad 
toward the end of 1937, exports of all iron 
and steel products, including scrap, de- 
clined substantially, totaling 5,330,000 


tons in 1938, which was still the best year 
but one since 1918. 























Table III. Indicated Pittsburgh Mill Realizations on Steel Bars Sold 
in Various Cities 
(Per net ton) 
Basing Mill 
Point Delivered Freight Freight Reali- 
Bart pulinio” =a) rue’ seat a 
ME 6 6A¢¢ dh edeccsdaateul uffa’ 2. . . 
acs sds Sicdeatoel sere @ § 47.00 § 5.80 41.20 
I 6 rd cau scccccas cos Pittsburgh 45.55 0.55 0.55 45.00 
0 ee ee icago 60 3.60 8.20 40.40 
GD ca cwdseccaaccass Birmingham 49.40 4.40 11.00 38.40 
ET Packages we hickecaceae Cleveland 50.20 5.20 5. 44.40 
tPrice at basing point nearest to destination, plus freight from that point to place of delivery. $An 
arbitrary delivered price. Source: Standard Statistics Company. 
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Although the export trade is the real 
“gravy” in the industry because of the 
generally higher prices obtained from 
abroad, total exports of semi-finished and 
finished iron and steel products came to 
only 7.4 per cent of total domestic produc- 
tion of hot rolled steel and iron products. 
In a poor year, however, this tonnage is 
truly significant in terms of income to 


Life Insurance Principles: Premium 


This is the third of a series of articles 
on the fundamental principles of life in- 
surance from the standpoint of the buyer 
or investor. 

IFE insurance is offered on two pre- 

mium forms—increasing and level. 

Under the increasing form the pre- 

mium is based on the current age 

of the insured. As an example, premium 

rates actually charged by one company 
are shown in Table I. 


TABLE I. EXAMPLE OF INCREASING 
PREMIUM FORM 








Age Premium. ; Age. \. 
6 Pec ccnaaweonns 69 a... 0.64 
- a 7.75| 44.. 3 

. 7.81) 45 i 
Si ceccunecsas 7.88 24 
Be dncececenk 7.94) 47 3 
, pes 8.00 ki 
Mp ixcvaetueess 8.05} 49 3 
enadethecaxe 8.11 15.30 
, are 8.17) 51 16.29 
Er 8.23 17.36 
tks cwaceceas 8.30) 53 18.53 
OT Seo’ 8.38| 54 19.81 
is skienavess 8.47 a 21.22 
Mi Scenagsacdae 8.58; 56.... 22.76 
- Se Se 8.70} 57.... 24.43 
ea sicnncedas 8.82) 58.... 26.25 
SSR Ae 8.95| 59 28.26 
Sivateivuisous 9.10} 60 30.78 
Sircceetatians 9.27) 61 33.51 
SE ir itdediniwne 9.45 | 62 36.46 
as dgnes eaten 9.65 39.64 
Wi iitiasnes ces 9.90) 64 43.10 
Wrsieticcess 10.24 


The increasing premium form, as can 
be clearly seen, is very low at the younger 
ages, but as the years go by the rate in- 
creases much more rapidly than the age 
increase due to the increased risk of 
death, as shown by the mortality figures, 
and often reathes a prohibitive figure in 
one’s later years. This constantly increas- 
ing premium led to the development of 
the “level” premium form of insurance 
which now predominates, as it is more 
satisfactory to the insured. The increas- 
ing premium form is now used almost 
solely for term insurance, such as yearly 
renewable term and group life insurance. 

Over a normal life span the premiums 
paid for insurance on the increasing pre- 
mium plan greatly exceed the premiums 
paid on the level premium plan. This is 
clearly shown by Table I. 

TABLE II. POLICY ISSUED AT AGE 35 
AND CARRIED TO AGE 70 


$1,000 Ordinary $1,000 Term 
——Life Insurance.— Years i ai 


Net in et 
Premium. Reserve Force. Premium. Reserve. 
$21.73 $12.88 1 84 0 
21.55 26.13 2 9. 0 
21.36 39.76 3 9.73 0 
21.26 53.77 4 9.68 0 
21.11 66.18 5 9.67 0 
20.37 146.01 10 11.12 0 
19.48 233.28 15 13.65 0 
18.22 327.58 20 17.98 0 
16.68 425.29 25 25.20 0 
15.02 522.92 30 37.58 Conv. 
26 615.14 35 $4.08 $193.29 


Tot. premiums.$638.84 


Tot. prem’s.. .$1,007.19 
Total reserve... 615.14 


Total reserve. 193.29 


Total cost..... $23.70! Total cost... $813.90 
The participating insurance rates used above 
show reduction by dividends as quoted for 1938. 
Results are not guaranteed. 
The buyer always has the choice of 
level or increasing premium plans. But 
he should not decide without looking into 


all the figures, on the assumption that 





American producers, all the more so be- 
cause the value is higher than that ob- 
tained from a similar tonnage sold in the 
domestic market. In fact, the export trade 
took more steel last year than did the 
railroads. Whenever, if ever, the insane 
armament race is terminated, one of the 
sources of sustained demand for steel prod- 
ucts will also end, leaving steel manage- 


he will live a normal average life and will 
be paying premiums for many years to 


_ come. 


Level Premiums 

Level-premium life insurance was de- 
veloped to overcome the difficulty of the 
increasing-premium plan; many people 
found that they could not continue to 
meet the steadily increasing premium 
amounts required. To have a “level,” or 
constant, premium rate for the life of the 
policy or the balance of the life of the 
insured it is necessary to know the expec- 
tation of life for each age. The American 
experience table of mortality shows these 
expectations at a few ages: 


Y Years. 
eee 31.78 | 55........ 17.40 | 75. . 6.27 
beeeces 28.18 | 6O........ 14.10] 80.. 4.39 
45 «- 24, . Hh it ae 2.77 
es anscus pi’), 8.481 90......... 1.42 


To pay an average, or “level,” premium 
rate over many years when the yearly 
insurance cost of mortality rate is ascend- 
ing means that the premium rate paid in 
the early years must be greater than that 
actually required so that a “reserve” can 
be built up for use later on when the level 
premium is less than the actual premium 
required to meet the insurance cost or 
mortality expense. 

To figure this “level,” or average, pre- 
mium correctly it must be assumed that 
the “reserve” built up and invested dur- 
ing the years earns some interest and 
that the interest is compounded annually. 
The interest rate used by most companies 
today is 3 per cent. By using the Ameri- 
can experience of mortality table to find 
out the average expectancy, and an in- 
terest rate of 3 per cent, an actuary can 
readily calculate the average, or level, 
premium required for the buyer at each 
age of entry or issue.1 


Reserves 


Only by building up a reserve fund can 
“level” premiums be made both practical 
and possible. Each year a part of the pre- 
mium paid in to the company is set aside 
to build up the reserve fund, as is shown 
in Table III. Each year the reserve fund 
is increased and the amount of “pure’’ in- 
surance at risk (the face of the policy less 
the reserve) is decreased. At age 96, 
when under the American experience table 
of mortality you are considered “dead,” 
there is no more “pure” insurance—only 
the reserve which is equal to the face of 





1 As mentioned above, most companies to- 
day are using an interest factor of 3%. In 
times assumed rates of interest on 
-reserves as high as 4% have been used. How- 
ever, this was found to be too high and in 
the early 1900’s a change was made to the 
344% interest rate. In more recent years a 
further change to 3% was made by most of 
the leading com jes. If the present trend 
to lower inte: rates is continued we may 
see the day when the reserve interest rate 
will be reduced to 24%% or even lower—always 
in the interests of safety. 





ment with still another market to replace. 

Table VI has been borrowed from the 
United States Tariff Commission’s recent 
study of the steel industry. It indicates 
clearly what many economists have been 


TABLE V. IRON AND STEEL EXPORTS 
BY MAJOR CLASSES 

(Thousands of tons) 

Pig Tin Finished 

Iron. Plate. Iron & Steel. Scrap. 
eS 32 124 ,788 66 
[a 41 161 1,506 98 
; a 33 161 1,486 83 
seas, 40 25 251 1,786 105 
| eS 51 254 1,639 239 
| Seer 85 250 2,014 516 
ME e< ase 46 259 2,176 557 
[Ree 14 217 1,393 359 
: | yee 7 84 742 136 
SE i acico<e 2 40 325 228 
| ae 3 95 470 713 
Ws 6 <0 255 4 185 789 1,835 
Ms 65553 4 134 822 2,104 
; | 7 eee 5 239 977 1,937 
ORs oak sda 782 361 2,332 4,093 
SOG Ses sceas 433 201 1,545 3,151 
asserting for a good many years, that 


there is an optimum size for individual 


Continued on Page 198 


Forms, Reserves 


the policy. At that time the reserve is 
paid in cash to any insured who is then 
living. 

Few people understand the reserves 
(known as the “cash surrender value”) in 
a life insurance contract. Through build- 
ing up and increasing the reserve fund 
each year, the amount of “pure” insurance 
is constantly being reduced and a level 
premium rate is possible. There is no 
other way to take care of the increasing 
insurance or mortality cost for each year 
as the insured gets older. If the reserve 
were not built up, the premium rate re- 
quired would have to be increased each 
year to meet the rise in mortality risk. 
The reserve, therefore, is the insurance 
company’s property—built up to guaran- 
tee to-the insured a level premium during — 
his entire life and for as long as he wishes 
to keep the policy. 

TABLE Ill. RESERVES, 3% BASIS: $1,000 


FACE AMOUNT OF INSURANCE POE- 
ICIES ISSUED AT AGE 35 





Annual Premium Single Premium 
Years ————Policies. — —- 
in Ord’y 20-Pay’t 20-Year Paid- 20-Year 
Force bop $22.00 4.50" Up ise Endm’t. 
1... $12.88 00 - $427. $604.47 
a 2a 44.72. 70.40 435.04 619.15 
3... 39.26 68.20 107.50 442.95 634.35 
4.. 53.77 92.46 145.91 451.07 650.08 
5.. 68.16 117.52 185.71 459.42 
6.. 82.94 143.40 226.93 468.00 683.28 
| 98.11 170.14 269.66 476.80 700.78 
8... 113.68 197.77 313.94 485.83 718.92 
9... 129.65 226.31 350.85 495.10 737.73 
10... 146.01 255.76 407.45 504.58 757.24 
11... 162.76 286.24 456.84 514.30 Tria 
12... 179.87 317.68 508.08 524.23 798.46 
13... 197.35 350.16 561.28 534.37 820.26 
14... 215.16 383.70 616.55 544.70 842.90 
15... 233. 418.33 674.00 555.22 866.44 
20... 327.58 609.92 1,000.00 609.92 1,000.00 
25... 425.49 666.72Matured  666.72Ma' 
30... 522.92 723.24 es 723.24 sus 
35... 615.14 716.73 716.73 eee 
45... 774.29 869.06 869.06 ouse 
50... 844.01 909.51 909.51 sae 
55... 905.59 945.23 945.23 see 
60... 949.79 970.87 970.87 “05 
61. ..1,000.00 1,000.00 1,000.00 cees 


It is true that the insured may borrow 
against the reserve, but the loan must be 
repaid if the reserve is to be kept intact. 
Should the need for protection cease, or if 
the insured cannot or does not wish to 
continue to pay the premium, the reserve 
then becomes the property of the insured 
by the surrender of the policy. In the 
event of surrender, there are certain op- 
tions available to the insured such as @ 
paid-up policy; or the insurance may be 
kept in force for a certain number of 
years without any further premium pay- — 
ments. 

Many who do not understand the natv ’e 
of this reserve feel that the insurance * 
company is lending them their own money 
and charging interest for it, when actually 
the guarantee fund of the policy is bor- 
rowed. Also, some feel that in the event 
of their death the insurance company is 
depriving them of their money in not pay- 
ing the reserve plus the face value of the 
policy. The insurance company cannot do — 
this, as it cannot pay twice on the same 
policy. G. CHAUNCEY PARSONS. 
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National Government: The New Deal Setback: Can 
The Losses Be Regained? 


By KENDALL K. HOYT 


WASHINGTON. 
EFEAT of the New Deal on a 
series of major issues gives rise to 
Conservative hopes that life begins 
in ’40. The Republican coalition 
has rolled up an imposing record in the 
closing weeks of Congress, with the Ad- 
ministration thrown for a loss on six im- 
portant bills and hard pressed on others. 

Losses include the “splending” and hous- 
ing bills, neutrality, and the House inves- 
tigation of NLRB. Although the Presi- 
dent signed the Hatch bill, forbidding per- 
nicious political activities and preventing 
the dominance of jobholders in the 1940 
Democratic Convention, it is well known 
that the New Dealers fought desperately 
to draw the teeth of this measure. The 
House Appropriations Committee loudly 
sounded the economy note by slashing 
three-quarters of the $216,000,000 Third 
Deficiency Bill although the Senate re- 
stored most of the amount. The. session 
ended sourly with Senator Pepper’s 
charges that the New Deal’s plans had 
been stopped by an unholy alliance of 
vested interests. 

There are good grounds for assuming 

. that the revolt will continue into the next 

session. Still, it is to be noted that the 
switch of a dozen votes would have per- 
mitted House action on the spend-lend 
and housing measures, at a time when the 
coalition had been strengthened by bad 
blunders on the part of the New Dealers 
and by the momentum of the Congres- 
sional rebellion. The New Dealers thought 
they had a majority. Thus they brought 
up “splending” before housing with the 
evident belief that they might pass it by 
a small margin if they did not first rouse 
the House by stirring its known animus 
against the USHA expansion. This time, 
they fell into a trap. But they undoubted- 
ly will try again and the battle is far 
from over. 

Meanwhile, the issues have been clearly 
drawn. The President has said that the 
blocking of the neutrality and spend-iend 
bills has endangered peace and recovery. 


If war fails to materialize in Europe and 
business improves, it would seem that he 
is “out on a limb.” The Conservatives 
might well claim that any upturn in busi- 
ness is due to the checkmating of the New 
Deal and the release of free enterprise. 
But if war starts with the harvest 
moon and if there is further recession, 
the President can say, “I told you so.” 
The agricultural price situation is a par- 
ticular danger point which bears watch- 
ing. So it may be that the ability of the 
New Deal to regain hold upon its slipping 
powers may depend no little upon gen- 
eral conditions. Anything that looks like 
an emergency—and the New Deal thrives 
on emergencies—will bring Congress back 


in the Fall to resume work on pending 


bills plus new ones. 
* * * 

A THIRD TERM either for Roosevelt or 
for the New Deal also depends to a large 
extent upon these factors. We have long 
held to the opinion that Roosevelt is 
likely to run again. He has overshadowed 
the lesser figures of his regime who have 
taken the blame for failures and malad- 
ministration. Surveys of public opinion 
show no other New Dealer approaching 
his popularity, although McNutt has risen 
rapidly in the Gallup poll since the pub- 
licity resulting from his appointment to 
the powerful post of Federal Security 
Administrator. 

There is a question now as to the 
nomination, due to the Hatch act, the 
Garner strength and the doubtful posi- 
tion of Farley. It is generally believed 
that Roosevelt did not reveal his position 
to Farley in their recent conference and 
will not declare his: intentions, even 
privately, until January at the earliest. 
If his case is then hopeless, it would not 
be surprising to see him withdraw rather 


than risk a personal defeat. Then it 
would be a question of some one like 
McNutt or else a conservative and a 
possible left-wing third party movement 
to wreck the Democratic machine for 
easier New Deal control in 1944. 

In event the New Dealers find that 
they have to go out of office for four 
years they will doubtless work toward 
1944 with the belief that a major depres- 
sion about 1943 will cause a violent 
popular reaction resulting in a govern- 
ment far more radical than the present 
one. Their policies have packed our 
national economy with tinder for an in- 
flationary boom if the Republicans gain 
next year and business moves forward 
with too much enthusiasm. There would 
quite possibly be a sharp recession from 
such an upturn within two or three 
years. 

But this long-range outlook will not 
influence the results in 1940. There is 
evidence of a slow but strong swing 
toward the right. Barring a new emer- 
gency, it is not apparent that conditions 
will improve enough in the next few 
months to change this general trend. 

* * * 

INTEREST RATE REDUCTIONS are a 
reminder that, while losing in Congress, 
the Administration has broad powers 
which can be carried much farther under 
the wide-open authorizations of the gov- 
ernment corporations. Federal Loan Ad- 
ministrator Jesse Jones pointed out in 
the spend-lend hearings that the RFC is 
quite able, under the existing law, to do 
almost everything the bill would have 
accomplished within the next year. Now 
that Congress is ‘out, there is no telling 
how these powers will be used. 

After the FHA interest cut, which we 
reported last week, HOLC had to follow 


Calendar of National Legislation, Week Ended Aug. 5 


A CUMULATIVE SUMMARY of legislation 
of business interest enacted during the first 
session of the 76th Congress, and the bills 
pending for action next session, will appear 
next week. 

é 3 : . . 

LAST WEEK the Senate and House met 
Monday h Saturday, July 1 through 
Aug. 5, and adjourned sine die. 
» = . 


SENATE CONFIRMATIONS—James Law- 
rence Fly, member Federal Communications 
Commission; Lee M. Eddy, member Railroad 
Retirement Board; Campbell E. Beaumont, 
U. S. district judge, southern district, Calif. ; 
Dr. Paul H. Nystrom, member Federal Board 
for Vocational Education; Bert Fish, Min- 
ister to Egypt, to be also Minister to Saudi, 
Arabia; Edward Gearing Kemp, assistant to 


+ the Attorney General; Arthur J. Altmeyer, 


Member Social Security Board; Henry F. 
Grady, Assistant Secretary of State; Ray 
Atherton, Minister to Denmark; Lloyd L. 


Black, U. 8. district judge, western district, 


Wash 
. . s 
NEW SENATE BILLS—S2925 (Norris) Agri 
& Forestry—Taxation to TVA properties. 
$2927 (La Follette) Agri & Forestry—Auth 
of Agri to enter agreements with forest 
owners for good forestry practices. 
$2933 (Bone) Approp—Amend 1939 - Relief 
Act. 
- $2935 (La Follette & Wheeler)—Agri & For- 
—Farm mortgage financing. 
(Schwellanbach) Agri & Forestry— 
Transfer administratn of Commodity Ex- 
change Act and Packers & Stockyards Act 
to SEC. 
$2950 (Russell) Bnkg & Currency—Permit 
matl banking assns to invest in obligations 
imsured under Natl Housing Act without 
limit as to the amount of such obligations. 
$2953-4 + (Sheppard) Commerce — Create 
American Lighter-Than-Air-Ship Corp with 
govt Cooperatn. 
_ $2956 (Truman) Interstt Com—Amend RFC 


$2958 (Mead) Agri & Forestry—Five re- 
gional agricultural research centers. 

$2061 (Sheppard) Bnkg & Currency—Amend 
Fed Credit Union Act. 








$2963 (Lodge) Finance—Health insurance. 

$2967 (Pepper) Finance—Provide Bureau of 
Fine Arts. 

82972 (Lodge) Approp—Amend 1939 Relief 
Act. 

$2974 (Hayden) P O & Posts Rds—Aid 
States in highway improvements. 

SJR18&6 (Nye) Forn Relaetns—Strict neutral- 
ity in Asia. 

a s al 

NEW HOUSE BILLS—HR7423 (Peterson, 
Fla.) Approp—Amend 1939 Relief Act. 

HR7424 (Sparkman) Military Aff—Amend 
TVA Act. 

HR7440 (Hoffman) Judic—Criminal offense 
to delay by force or show of force the pro- 
ductn of goods for interstt commerce. 

HR7441 (M. J. Kennedy) P O & Post Roads 
—2-cent rate on 1st class mail within any in- 
corporated city. 

HR7442 (Starnes) Approp—Amend 1939 Re- 
lief Act. 

HR7443 (Whelchel) Labor—Amend Fair La- 
bor Stds Act. 

HR7445 (Edmiston) Approp—Amend 1939 
Relief Act. Also HR7446 (Flannery), HR7448 
(Houston), HR7450 (Fay), HR7451 (Kirwan), 
HR7452 (Shanley), HR7453 (Smith, Wash). 

HR7454 (Wood) Labor—Eliminate oppres- 
sive labor practices. 

HR7456 (M. J. Kennedy) Patents—Amend 
copyright law. 

HR7463 (Angell) Mercht Marine & Fisheries 
—Amend Mercht Marine Act to aid lumber 
producers. 

HR7464 (Geyer, Calif) Interstt & Forn Com 
—Prohibit interstt transportatn of gambling 
devices. 

HR7466 (Ryan) Interstt & Forn Com— 
Amend Interstt Commerce Act as to refrig- 
erator cars. 

HR7469 (Boland) Bnkg & Currency—RFC 
corporation for superhighway financing. 

HR7480 (Keller) Ways & Means—Regulate 
commerce to assure continuous prosperity. 

HR7487 (Randolph) Interstt & Forn Com— 
Promote welfare of labor displaced by tech- 
nological developments. 


HR7503 (Rogers, Okla) Approp—$96,00U0,000 - 


for advertising to further prosperity. 


HR7504 (Voorhis, Calif) Ways & Means— 
Control monopoly and assure continuous 
prosperity. 

HR7508 (Lemke) Ways & Means—Create a 
commission to collect or refund all foreign 
debts. 

HR7510 (Randolph) Civil Service—Require 
that State employes in connection with Fed- 
eral programs be under non-political civil 
service plan. 

HR7521 (Costello) Ways & Means—Protect 
financial stability of Fed Govt by limiting 
interest payts on the pub debt and by pro- 
viding for outstanding indebtedness of the 
govt. 

HR1524 (Peterson, Fla) Interstt & Forn 
Com—Inquire into feasibility of dirigibles for 
commercial overseas service. 

HR7525 (Peterson, Fla) Interstt & Forn 
Com—Amend Railroad Retirement Act. 
— (Lemke) Judic—Amend Bankruptcy 

ct. 

HR7521 (Somers, N Y) Bnkg & Currency— 
Limit charges by certn banks on account of 
delinquency in payt of loans. 

HR7533 (Cartwright) Roads—Aid Stts in im- 
provement of highways. 

HR7534 (Geyer, Calif) Judic—Amend act to 
prevent pernicious political activity. 

HJR379 (Lambertson) Judic—Amend Con- 
=" as to consideration of appropriation 

HJR380 (Tinkham) Forn Aff—Strict neu- 
trality in Asia. 

HRes282 (Coffee, Wash) Rules—Invstg ef- 
fectiveness of productn control in conserving 
petroleum. 

HRes287 (Hoffman) Rules—Invstg John L. 
— the United Mine Workers and the 

HRes290 (Cole, Md) Rules, and HRes291 
(Cole, Md) Accounts—Auth interstt & Forn 
Commerce Committee investg petroleum in- 
dustry. 

HRes292 (Church) Rules—Invstg HOLC, 
FHLBB and FSLIC. 


a « *. 
NOTE-—Bills passed or otherwise advanced 
last week will be included in the cumulative 
summary in the next issue. 


suit. Both agencies hitherto had vigor- 
ously opposed such a change, which came 
upon them unexpectedly due to pressure 
from high official sources. No longer ago 
than April, Chairman Fahey of the 
HOLC wrote Senator Wagner that an 
interest reduction or an increase in the 
amortization period would offer no mate- 
rial help to those home owners who are 
having a hard time paying off the mort- 
gages held by the corporation. As to the 
effect upon privat> industry, he made 
this significant statement: 


Every private lending institution with 
foreclosed properties on its books would 
be affected by a lowering of the HOLC 
interest rate, since the HOLC is the 
largest single holder of non-farm mort- 
gages in the United States. These 
private institutions would be forced to 
reduce their own interest rates in order 
to liquidate their holdings. 

This would have a far-reaching effect 
on their earnings and their ability to meet 
obligations to policy holders, shareholders 
or saving depositors—the million small 
savers who supply the money for urban 
home mortgages. Investment would be 
driven from the urban mortgage and 
building construction field. HOLC, in- 
stead of remaining a stabilizing influence 
in the real estate field, would become a 
menace to all private real estate opera- 
tions and adversely affect future home 
financing. 


If the New Dealers are not trying to 
destroy the capitalistic system and to 
replace it by a system of Federal “invest- 
ment,” then what are they doing? 


Recent Books 
A JOURNAL ON REPARATIONS 
By Charles G. Dawes 

This personal narrative of one of the 
chief personages in the working out of the 
so-called Dawes Plan for settling the Ger- 
man reparations problem is offered in the 
attempt to throw further light on its back- 
ground and attainment. The fact that the 
breathing spell it achieved did not prove 
permanent does not lessen the value of the 
contribution it made nor the. importance 
to students of economic and political his- 
tory of all material pertaining to it. (Mac- 
millan, $5.) 

* * * 
SCHACHT, HITLER’S MAGICIAN 
By Norbert Muhlen 

This book has “a point of view.” That 
tends toward an easy flow of language in 
any literary effort. This undoubtedly ex- 
plains in part the interesting style of the 
present effort. It also, of course, implies 
the necessity of placing some degree of 
discount on the conclusions. But even 
with a liberal discount this book is im- 
portant and worth reading. It contains 
an especially well-written introduction by 
Johannes Steel. 

The book is particularly timely. As 
noted by Winthrop W. Case in The An- 
nalist of June 29, Germany is adopting 
increasingly unorthodox financial meas- 
ures. The tendency in that direction was 
foreseen by Mr. Steel in his introduction, 
which was written shortly after Dr. 
Schacht “left.” Other consequences of 
Schacht’s removal foreseen by Steel in- 
clude: The knocking of the bottom out of 
the standstill agreements; the end of serv- 
ice on the Dawes-Young and other im- 
portant obligations abroad; repercussions 
on Britain’s foreign policy; the disap- 
pearance of Chamberlain’s last argument 
in behalf of his policy of appeasement. 

From the start Muhlen fosters the idea 
that Dr. Schacht’s reputation was built 
on something less substantial than what 
he deserved on the basis of innate ability 
and character. Presumably in the United 
States, according to Muhlen’s interpreta- 
tion, a similarity would be found in the 
reputation of anybody who had had the 
forethought to employ a good public rela- 


Continued on Page 198 
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Financial Markets: Stocks Lethargic to Favorable News 
As Coppers Resist Decline 


TOCK prices have declined during 
the past week, apparently chiefly 
as a natural readjustment following 
last month’s advance. There ap- 

pears to have been no marked change in 
the general situation except that anxiety 
over the possibility of some unfavorable 
development abroad has increased again. 
Volume of trading has remained light. 

The most substantial declines have been 
in the steel stocks, Westinghouse Electric, 
Montgomery Ward, J. C. Penney, Loew's, 
the rubber stocks, Atchison, the railway 
equipments, Air Reduction, Johns-Man- 
ville, the farm equipments and the oils. 
The motor stocks, the containers, the food 
stocks, the tobaccos, coppers and the pub- 
lic utilities have held up rather better 
than the rest of the market. 

Thus far there is no reason to conclude 
that the market’s reaction is anything 
more important than a technical correc- 
tion. Volume of trading has been fairly 
light on the decline and no important 
stock has really broken badly. Some re- 
action was reasonable enough after an ad- 
vance as substantial as that of July, par- 
ticularly when prices had reached a level 
at which some supply had been encoun- 
tered before (February). Some investors 
have the impression that another Euro- 
pean crisis is likely to develop rather soon 
and this no doubt supplemented technical 
influences in producing the week's decline 
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Reports from the metal industries have 
been very favorable. Prices of copper, 
lead and zinc have advanced during the 
week, partly on the strength of foreign 
demand. A certain amount of this is be- 
lieved to be Japanese buying in advance 
of the termination of the commercial 
treaty. Steel operations continue around 
the 60 per cent level, with reports of ad- 
ditional automobile buying appearing. 

The fact that the copper stocks have 
held up rather well in the decline of the 
past week appears to be attributable in 
part to improvement in the price of the 
metal, and in part to the low level of 
fabricators’ stocks in this country. Cop- 
per securities, of course, constitute one 
of the best hedges against inflation and 
over a long period of time it is probable 
that this characteristic will bring in a 
certain amount of investment buying. It 
is improbable, however, that this factor 
has been very important in the relative 
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, ea - 108.14 ..-. 108.24 105.89 nhs 
- ae 108.04 107.84 108.24 105.99 106.74 
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5... -107.84 107.94 108.33 106.78 106.84 
6.. -.... 108.01 108.24 206.83 106.26 
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strength of the group during the past 
week. 

During the past year the stocks of 
companies operating in consumer goods 
industries have, on the whole, held up 
well during periods of general market de- 
cline. This is to be ascribed in part to 
the fact that money rates are extremely 
low. This naturally exerts a greater in- 
fluence upon the prices of stable-earnings 
stocks than upon those of companies 
whose earnings fluctuate widely concur- 
rently with swings in general business 
activity, particularly since the latter com- 
panies in most cases have been earning 


little or nothing during the past year and 
a half of general depression. 

Even under less abnormal money con- 
ditions, however, stable-earnings stocks 
are usually subject to narrower swings in 
prices, particularly during intermediate 
or shorter term market declines. Of 
course, this does not mean that stocks of 
this type are likely to do better in the 
long run, since the smaller amplitude of 
fluctuations applies to advances as well 
as declines. : 

The chief unfavorable development of 
the week was in the oil industry. Crude 
oil production in Illinois, which has no re- 


striction legislation, is reported to have 
reached excessive levels, and may lead 
to a general decline in crude oil prices. 
The domestic situation appears to be 
reasonably favorable. There is, of course, 
a tremendous pressure of funds seeking 
investment and the immediate business 
outlook seems moderately favorable, at 
least in the view of many investors and 
traders. It is not believed that labor dif- 
ficulties during the Fall months will be 
serious enough to prevent further busi- 
ness improvement. The main hazard in 
the situation is still the possibility of a 
crisis in Europe or of some new unfavor- 
able development in the Far East. Thus 
the course of American security prices 
continues to depend upon decisions taken 
in Berlin and Tokyo. M. C. 
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HOLESALE commodity prices 

established another five-year 

low last week with The Annalist 

Index closing at 75.7 per cent of 
the 1926 base on Aug. 5 the lowest since 
July 10, 1934. A week ago the index was 
76.8 while a year ago it was 80.3. 

Wheat and cotton prices declined last 
week although losses were moderate in 
both cases. Corn rallied slightly while 
other grains were firm. Hog quotations 
declined all week and closed near the 
bottom. Silk dropped about 10 cents a 
pound as speculators unloaded. Rubber 
Was an exception to the general trend 
and rose to the year’s high. 


DAILY COMMODITY PRICES 
Futures Spot 


Cotton. Wheat. Corn. Hogs. Index. Index. 
July 31... .9.45 6.51 8.39 142.3 
Aug. 1....9.50 : 4 48.14 141.9 
Aug. 2....9.39 48.11 142.0 
Aug. 3... .9.38 47.68 141.3 
Aug. 4....9.28 8 é. 23 47.68 141.2 
Aug. 5....9.28 


For descriptions - a see THe ‘ANNALIST 
of July 13, 1939. 

THE GRAINS 

Wheat prices held in a narrow range 
last week, with the trend favoring the 
bears. At Saturday’s close, active months 
were down 144 to 1% cents. Volume of 
trading dwindled considerably as prices 
declined, a fact which was of little cheer 
to the shorts in the market. Prices 
dropped again on Monday. 

With harvesting of the Spring crop al- 
most completed, grain experts figure that 
about 975,000,000 bushels of wheat will be 
available in the coming season. This esti- 
mate, of course, bars any drastic change 
in the Winter crop. Since domestic re- 
quirements are calculated at 700,000,000 
bushels, a surplus of 275,000,000 is indi- 
cated. 
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To offset this carry-over is the govern- 
ment loan, and for that reason some trad- 
“ers feel that the loan will become increas- 
ingly important—as a market factor—in 
the immediate future. Based on various 
statements made in the closing days of 
Congress (when Administration forces 
were adding $119,000,000 for the use of 
the Commodity Credit Corporation), the 
government expects that at least 200,000,- 
000 bushels of wheat will go into the loan 
this year. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 primary com- 
modities in term of gold) 


Primary 
Ger- C’mod- 
Lee Ty U.K. France. many. Italy. ities, 
Complied.; Sat. Sat. Wed. Thurs. Sat. 
- Wk. Seis cose 

1.. 73.3 "704 685 1068 481.5 41.5 
8.. 73.2 70.6 687 106.8 479.3 41.4 
15.. 72.8 70.4 680 106.9 — 41.1 
22..72.55 70.6 681 107.1 41.5 

29.. 72.1 70.5 680 107.2 


' For sources of data see THE ANNALIST of ‘July 6 
1939. 

Should that happen, the “free” supply 
would be 75,000,000 bushels, or even less, 
which would not give much margin one 

~ way or the other. Had the Congress re- 
fused additional funds for the CCC the 
wheat picture might be different than it 
is today. The bill was passed, however, 
and large amounts of grain will undoubt- 
edly go into the loan, a movement which 








The Week in Commodities: Index Touches New Low 


As Wheat and Cotton Drop 


could force prices upward if any unex- 
pected demand materialized. 

Sentiment in the grain pits, consequent- 
ly, has become very mixed during the 
last week. Some observers hold that 
world wheat supplies are so topheavy that 
even the government will not be able to 
sustain the American price. Others, how- 
ever, maintain that so much grain will 
enter the loan that a tight supply situa- 
tion will develop. 

Exports fell to a very low level last 
week, reflecting the “easing up” on ship- 
ments by agricultural officals because the 
subsidy rate would be prohibitive. With 
our exports tending to smaller figures, 
foreign wheat prices were given 1 respite 
from selling and quotations in Liverpool 
were strong last week. 

Last week Secretary Wallace asserted 


that corn would fall to 25, or even 15, 
cents a bushel unless the Congress ap- 
propriated additional funds for the CCC. 
Fortunately for the Secretary, the money 
was granted, so there is no way of telling 
how good a forecaster Mr. Wallace might 
have been. 

Not many years ago a statement from 
a high Federal official to the effect that 
a certdin commodity would soon lose 50 
to 65 per cent of its value would have 
brought a deluge of selling orders. In the 
past few years, though, commodity trad- 
ers have become calloused to such state- 
ments and they have lost almost all of 
their effectiveness. 

Corn futures rose fractionally last week 
as some shorts ran to cover. Another fac- 
tor in last week’s rise was the small of- 
ferings from the country. According to 
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VV ERIVILIFILECEREECLUFICLUFERESLLFLATY Per WODFUAMIIASOWD 
1935 1936 (937 1938 1939 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
oe epee 77.4 72.0 58.9 85.5 96.5 69.1 87.4 71.5 80.3 
1939. 
7 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 Wl 
a See 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 77.4 
2 Sa 71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
_ . 69.5 65.2 63.1 83.1 95.4 71.0 85.2 69.0 76.1 
SU FD... 00s 69.6 65.1 63.0 83.1 99.4 71.0 85.2 68.9 16.3 
Aug. 5........ 68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
png changes for week from: 
Last week. — 16 — 1.6 — 0.3 0.0 — 0.3 0.0 0.0 + 0.1 — 0.8 
Last year.. «+. —11.5 —11.0 + 6.6 — 2.8 —*0.9 + 2.7 — 2.5 — 3.5 — 5.7 
For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 


and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Aug. 5, 1939. July 29, 1939 ANE 6, 1938. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $0.81 $0.84 $0. 
Corn, No. 2 yellow PEED. co oaascaeeeneceees 7 F c ~.685% 
Oats, No. 3 white (BG.).....ccccsccccvecsss 4 AT 34 
Rye, No. 2 Western domestic, c.i.f. (bu.). .58' -58' -61 
AR oe SS eee eae -63n OT -60n 
ae, pie B zeteets eee 4.60-.0490 .0465-~.0495 4.55-4.85 
Cattle, a yoy heavy steers, aver- 
His? icago (180 Le eee 9.25 9.50 10.72 
ogs, go and c std average, cago 
(doo as) I POT GI AS 6.28 6.63 9.13 
Beef, atece dressed steers, 700 lbs. and 
up, good and , average (100 Ib.).... 15.25 15.75 17.62 
Hams, smoked, oy era ° ‘ .23n 
Pieri; MOOG TIO WN.) donc occccninccceccces 17.75 17.75 26.38 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 19.75 19.75 26.75n 
Lard, ‘steam Western ( ri Ib.) .-- 6.05-6.15 6. 8 9.00-9.10 
Sugar, raw, duty-paid é 0290 -0290 yy 
Sugar, refined Ne ER Heke -0439 07% -0439 0 oT%, 
ee, ag ee 8 ery ree : - : : - 
oo Oe ee aa ea ee Ot “ous 0505 
Cotton, middling et ae -0955 .0965 -0852 
Wool, fine staple territory (CID.)....6 000.0 72 -72 -68 
Silk, '78% seriplane, Japan, 13- is | eg 2.66-2.71 2.75-2.80 1.71-1.76 
Rayon, 150 denier, first quality (Ib.)...... -51 51 51 
Worsted Yarn, Bradford, 2-40s, halfblood 
IE BOS cn dca eee oc 1.31 1.31 1.28% 
Cotton yarn, carded 20-2 warp (Ib.)........ 22 : 21 
Printcloth, 38-inch, C08, 9 (yd.)...... -04 -04 0414-.0454 
‘otton sheeting, brown -inc x60, 4.00, i 
unbranded double cuts (yd.).............. -05%4-.05%4 -05%-.05% : 05% 
Hides, light native cows, Chicago (Ib.).... 12 12 ll 
Leather, union backs (Ib.).................- 31 31 -31 
— plantation ribbed smoked sheets 
1S Ree SE RO alt SON rE 1644 -16% 16% 
Coal, anthracite, chestnut (short ton)..... 80 5.80 5.75 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 1-147 1.147 1.26 
ems. at refinery, Oil, Paint and Drug 
ay lg avg. for 4’refin’y centers (gal. 3 -04929 -04929 0575 
Pig iron, Iron Age Sapo (gross ton).. 20.61 20.61 19.61 
Finished steel, Iron Age composite (100 Ib. ) 2,236 2.236 2.30 
Steel scrap, Iron Age composite (gross ton) 15.47 15.17 14.83 
Copper, e eetrolyticy delivered Conn. (Ib.). 1 -10% 10% 
copner, export, 2 Sel 50 Ge Pi -1065-.1070 -1025-.1030 -1035-.1037%4 
RR Ge aS SEs ON SS -0505-.0510 -0485-.0490 -0490-.0495 
Tin, Straits Re ia at hee ka Ok Mapes -4880 -4845 . 
wine, Mast St. Louls D.)...6.0.6...0.6 600. -0460 -0460 04 
Silver, Handy & Harman official (oz.)..... -34% 34% ‘ 
Cottonseed oil, crude, bleachable, s. e., 
RrRMNRB SIND cc wig «202i aacenckees. -04%-.04% -04%-.05 074 
Paper, newsroll contract (ton)...... 50. 50.00 50.00 
Paper, wrapping, No. 1 Kraft (b.) 7 05 ? 


Except as Noted) 








some observers, the scarcity of country of- 
ferings in recent weeks has caused a 
sharp drop in supplies available to manu- 
facturers. Should the movement continue, 
prices might rise abruptly, although any 
sharp rally would surely run right into 
large offerings. 
COTTON 

Considering the extent of its recent rise, 
cotton prices held remarkably well last 
week. Lacking the stimulus of a higher 
stock market or encouraging business 
news, cotton traders were content to let 
prices drift for themselves. At Saturday’s 
close, near-by options were abount un- 
changed but the July (1940) contract was 
9 points lower. 








DAILY COTTON PRICES 
DECEMBER CONTRACT 
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Sharply higher export sales featured 
last week’s news. Trade reports indicate 
that advance sales expanded “substantial- 
ly” and were the largest in some time. 
Because of the shortage of actual fiber, 
the weekly export figures do not reflect 
all sales made, but as soon as the new crop 
starts moving much of it will immediately 
go overseas. 

Cotton mills continue to hum with ac- 
tivity and most of them are now on a 
profitable basis for the first time in two 
years. A relatively large total of goods 
was sold last week and mill stocks are re- 
ported as normal. 

Crop reports indicate that the total 
yield will not be far from what was. ex- 
pected several months ago. Private esti- 
mates range all the way from 11,000,000 
to 12,000,000 bales, according to the New 
York Cotton Exchange Service. The aver- 
age is about 11,500,000 bales. On Tuesday 
the government released its estimate. The 
total was in line with expectations. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 


New York Cotton Exchange) 
--W’k Ending Thursday—, Yr.’s 








Aug. 3, July 27, Aug. 4, Ch’ge. 
1939. 1939. 1 ?. & 
Movement Into ames 
During week.... 151 114 58 +130.2 
Since Aug. 1. 101 ae 40 +126.2 
Deliveries D . Week: 
To domestic mills 95 73 58 + 63.8 
To foreign mills. 47 48 67 — 29.8 
To all mills...... 142 121 125 + 13.6 
Deliveries Since Aug. 1: 
To domestic mills 60 “ee 25 +120.0 
To foreign mills. 26 nee 49 — 46.9 
To all mills...... 86 4+ 16.2 
Exports: 
During week.... 30 oe 2- 38.7 
Since Aug. 1.. 14 — 46.2 


Worl 
Week's —- 
U. S. A. only.. 


Wee hems Suppl (Thursday) 
total 7805 en 5,601 — 14.2 


. 4,344 4,393 4,303 + 10.0 


That the crop should come so close to 
advance estimates is quite unusual and 
only because weather conditions have been 
normal to date. Any drastic change in 
growing conditions from now on, however, 
could raise or lower the final figures by a 
considerable percentage and for that rea- 
son speculators are still keeping a watch- 
ful eye on weather reports. 

It is noteworthy that the expected crop 
total is but slightly above world consump- 
tion of American cotton in the season just 
ended. The New York Cotton Exchange 
estimates that the world used 11,265,000 
bales of cotton in the twelve months end- 
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ed July, a gain of 3.6 per cent, as com- 
pared with the previous season. 


SILK 
Unfavorable trade statistics and the 


cents a pound before any support was un- 
covered. On Monday quotations slipped 
2 to 4 cents more. 


The feature of the July silk statistics 





July 31 were 28,100 bales, the highest 
since February and almost 50 per cent 
greater than on June 30.-Imports in July 
were on the average daily rate of 1,337 





uted to manufacturer buying. Traders 
were impressed by the manner in which 
rubber withstood selling and when prices 
started moving forward were quick to get 


new American-Japanese “crisis” brought 
about considerable selling in the silk mar- 
ket last week. Prices dropped almost 10 


was the sharp rise in both imports 
and domestic stocks. After adjust- 
ment for seasonal variation, silk stocks on 





on the band wagon. 
Trade reports indicate that July con- 
sumption was about 50 per cent above a 
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bales (seasonally adjusted), a jump of 74 
per cent, as compared with June and the 
largest in more than a year. 

Consumption last month held at the low 
level established in June. 


year ago. Even better is the encouraging 
outlook. With production on 1940 model 
cars expected to start within a month or 
less, tire manufacturers are looking for- 
ward to an unusually good Fall business. 

In addition, sales of miscellaneous rub- 
ber products have been spurting in recent 
months, with volume in some items exceed- 
ing most expectations. 


COPPER 

Domestic copper prices were boosted an- 
other % cent a pound last week, the third 
increase in five weeks. Current prices are 
at the highest level since early in April. 

More outstanding is the fact that “ex- 
port” prices were 20 to 25 points above 
the newly established domestic price as 
the week closed. Under such circum- 
stances, it would not be surprising if the 
domestic price were again increased, pos- 
sibly by 4 cent. 



























» COMMODITY FUTURES PRICES 
(Grains at Chicago; Ochers at New York) 
Daily Range 
Qopoher. December. January. March. May. Jey. 
Cotton. Low. High. Low. gh. Low. High. Low. High. Low. High. . 
July 31 9.08 8.92 8.93 8.81 8.79 8.73 8.71 858 856 845 842 8.32 
po a eee 9.18 8.98 899 886 8.76 8.73 8.75 8.63 858 849 840 8.35 
(33 =e 9.15 9.02 8.97 883 884 8.72 8.73 8.61 857 843 840 8.30 
Me Bevan: 9.08 8.96 8.89 8.77 8.76 8.67 8.67 8.54 851 8.37 830 8.22 
rr Se oe 9.04 8.95 885 8.76 872 870 862 854 845 838 830 8.21 
3 ae 9.01 8.94 882 876 863 8.63 8.589 854 845 839 827 8.21 
Aug. 5 close.. 95 t 8.77 t 8.63 t 8.54t 8.40 t 8.22t 
Week’s range.. 9.18 8.92 899 8.76 884 8.63 875 854 858 8.37 842 8.21 
Previous week. 9.12 8.70 8.99 8.59 883 847 8.72 8.38 862 8.28 849 8.18 
1 Wk. Aug. 6,’38. 8.59 8.38 866 8.46 8.67 8.49 873 8.52 876 8.56 880 8.59 
Contract § 9.12 7.26 899 7.26 8.83 7.29 8.72 17.36 8.62 7.54 849 7.99 
range U J1.27 Ja.10 J1.26 Ja.26 J1.26 Ja.27 J1.26 Ap.20 J1.27 My.17 J1.26 J1.19 
Traded week ended Friday, Aug 3, 484,400 bales; previous week, 764,300; year 
ago, 352,800. 
———-Sept. Dec. May 
Wheat. High. Low High. Low. High. Low. 
% July 31..... ] ; . d ‘ ‘ % 
\ i a d 4 4 z A a 
MEY SER oa.d ne cau cansons's F -64 < 4 r -66 
Aug : 65 : 65 A Ps 

EE MS Sisk catsa's deste d i : ‘ 7 
Aug. Lenters Rt) : . 64 : ‘ 
Aug. 2 NGM <<. snces 4 t 6A t 65% t 
Week’s range.. ; ‘ 67 64% 67% : 
Previous week. . 65 i .62 .68 : 
Week Aug. 6, 1938........ d a 65% 72% 

Contract | i oo 80 .62 68 a) 

range | May 26 July 24 May 26 July 24 July 28 July 2 

Traded week ended Friday, Aug. 3, 103,792 bushels; previous week, 149,923; year 

ago, 108,246,000. 
= Bega 

Week Ended Week Ended 

—Aug. 5, 1939. Ju i ——cContract Range———. Aug. 6 1938. 

Corn: High. Low. Last. Low. High. Date. Low. Date, . a . Low. 
0 Sree, 41% A2%t Jan. 1 et July 25 d 
Se cS oecce ae Al A2% t 5A May 31 July 26 . 4 
May Eats 443% 45% t “4 ‘42° 4 July 29 42 July 2 . 4 

Bushels traded 634,000 46,137,000 50,127, 
ats: 

Sept. ...... ; in -24 My July 24 .24.. 

ar 4 - - ys = J br 25 .23 

Ma eee : uly 2 uly . P 
ushels traded 6,494,000 780, i 

e: 

Re t A 4 é t ‘ ag :5644 May 31. July 24 .4 42% 
Dec. exacts ug ag ” t a3 a “Sea, Hay = Al july Er 4 44 
S's ocAaa och A ° 7 t P F d uly r uly x ? 

*Bushels traded 2,266, 4,766 ,000 2, “006 

Coffee—D (Santos No. 4): 
t. 6.16 6.00 6.09n 6.00 5.38 7.10 Oct 7 5.80 Apr. 20 6.57 6.17 
6.13 6.21n 6.17 5.99 676 Jan. 9 5.85 Apr. 20 6.77 6.32 
6.25 6.30n 6.26 6.11 641 Mar. 3 5.88 Apr. 20 695 6.46 
; ¥ 6.31 6.35n 6.31 6.15 642 May 17 5.97 June 28 7.05 6.51 
Ju 6.48 6.33 6.38t 6.33 6.24 6.33 July 26 6.09 July 3 7.08 6.57 
,, MRS ‘traded 345 401 983 

—-* (Ne. 7) Old Contract: 
| SS 4.38 4.22 4.27b 4.21 4.12 4.75 Oct. 4.02 Mar. 17 4.55 4.41 
EY x aon a: 4.30 430 434b 4.18 4.17 446 May 19 4.04 Mar. 17 4.60 4.47 
Mar. 4.34 bd wat, sale tee utiaa” . Baa eheamees 4.61 4.53 

Contracts traded 22 2 110 

ae beetnan 2 _— Contract: 

pont. cotece | ee ve Stk Re RAOARS ER 5 eee tn bedeus 

— Se 4.30 4.30 445 Apr. 26 4.30 July 25 
Mar. ... 433b 4.37 4.30 452 May 11 «=.30 July 28 
4.37 4.37 4.35b ie ... 445 June 13 4.30 June 28 
aa, TET traded 1 5° 
ars. | 3 “Sy 8."): 

Ts sees 1.97 1.90 1: 1.91 1.99 1.96 2.25 Dec. 3 1.88 June 14 1.83 1.81 
Jan. 1.93 1.91 1.92@1.93 1.96 1.93 2.04 Jan. 11 1.88 Feb. 17 1.88 1.88 
mel 2 1.93 1. 1.95 1.98 1.95 2.06 May .2 1.93 June 14 1.93 1.70 

ay ........ 1.99 1.99 1.97@1.98 2.00 1.99 2.03 July 5 1.95 July 11 1.96 1.4 
way 1940. . Pe * 2.01 2.03 2.03 2.03 July 25 2.01 July 20... Fes 

Contracts traded 400 916 623 

Sagar—Ne. * (“*World’’): 
Sept. 1.20 1.1 1.17 1.174%41.21 1.19 130 May 2 .98 June§27 1.00 .96 
Fn ee. it 1.1 1.16 * ge age 1.28% May 21. June 14 1.07% 1.03 
AURORA 18 1.16 1.1 1.18% — 1.29 May 21. May 231.09 1.07 
“Matias a 296 359 
Cocoa: 
BOM. ....-. 4.33 4.11 4.11t 4.21 4.13 5.68 Sept. 2 4.07 Jume 21 5.42 5.04 

Sagres 4.36 4.25 4.25t 4.35 4.27 5.22 Dec. 2 4.20 July 6 5,58 5.18 
Jan 4.38 4.35 4.28n 4.33 4.33 5.15 Feb. 6 4.24 July 12 5.60 5.48 
Mar 4.49 4.37 4.37t 4.47 4.41 5.14 Mar. 6 4.33 July 12 5.73 5.32 
ee 60 448 447n 4.58 451 4.94 May 25 4.44 July 5.84 5.44 
July, 1940.. 4.68 459 457n 4.67 461 4.67 July 28 4.54 July 11 5.85 5.55 

Contracts ‘traded 592 817 ok 

Hides: 
Sept. .......11.56 11.09 11.14t 11.85 11.45 14.55 Oct. 17 9.73 Apr. 11 
oS err eo 11.41 11.46t 12.20 11.78 14.05 Dec. 29 10.18 Apr. 14 
—. ee -12.19 11.80 11.79 n 12.52 12.12 13.35 Mar. 9 10.56 Apr. 14 
ES REE. -.- 12.05 n 12.75 12.68 12.75 July 24 11.78 June 30 
ag traded 966 651 
Rubber: 
Sept. .......16.68 16.50 16.64t 16.75 16.40 17.45 Oct. 6 15.00 Jan. 26 16.08 15.65 
Dec. ........16.76 16. = = 72t 16.80 16.49 16.99 July 18 15.02 Jan. 26 16.20 15.74 
er. Sande de * 76 16.60 16.75 16.68 16.56 16.96 July 18 15.64 Apr. 14 16.28 15.95 
ea 6.73 16.67 18. 74@16.76 16.62 16.56 17.00 July 18 16.48 July 5 16.35 15.95 
yy wedea 589 460 1,503 
‘a : 2.38% 2.39 t 2.54 2.42% 2.54 July 25 1.72% J 26 
ept. a u an. 
Dee. ES : 2 Si 2.22 2. t 2 2.28 2.36% July 251 a2 Apr. 26 
° 7. re 2.20 2.22 2. 2.24% 2.35 July 18 2.10% June 12 
pies ees 335 2.17 2.17%4@2.19 2 2.23 2.27% July 28 2.23 July 27 
"Taste traded 363 
—— Tops: 
err 83.5 83.3 83.3b 83.7 82.9 85.3 Nov. 77.5 Apr. 11 80.5 78.0 
| Rae aeree 82.4 82.4 82.3b 82.7 81.8 82.7 July 77.7 Apr. 12 81.5 79.0 
BS cs cies 81.4 81.4 81.3b 81.5 81.0 81.7 July 18 78.0 Apr. 11 82.5 79.9 
ER --.  80.9b 81.2 81.0 81.5 July 19° 78.3 June 9 82.0 80.0 
Contracts traded 600 480 1,795,000 
Cottonseed Oil: 
Sept. 5.92 5.68 5.74@5.78 5.98 5.64 7.54 Mar. 4 5.64 July 24 8.72 8.38 
ERE 5.91 5.73 5. 85 6.05 5.72 7.55 Mar. 4 5.71 July 21 8.61 8.30 
BES secre 6.10 5.85 5. 98 6.17 5.84 7.12 Apr. 28 5.84 July 24 8.58 8.30 
os PTE: 6.14 5.90 6. .04 6,22 5.89 7.04 June 10 5.89 July 24 8.57 8.35 
eee 6.23 6.00 6.11@6.13 6.27 6.01 6.27 July 26 6.00 July 21 8.60 8.39 
"Pietracts traded 473 730 788 
Copper 
Sept. ....... 9.27 9.14 9.25n 9.10 9.05 10.45 Oct. 17 8.74 slay 17 9.26 9.12 
A 9.37 9.18 9.34n 9.17 9.10 9.85 Mar. 9 8.78 May 18 9.33 9.06 
PS Ginsu 9.41 9.25 9.39t 9.21 9.15 9.42 Apr. 8.84 May 18 9.30 9.10 
UR 9.42 9.36 9.40t 9.25 9.23 9.28 July 10 8.95 June 12 9.28 9.16 
se ekks® 9.42 9.31 9.42n eee ... 9.42 Aug. 9.31 Aug. 1 ae mora 
Contracts traded 347 126 127 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. § 1938. 
Closed Saturday: cocoa, May to September; sugar and coffee, June to September; wool tops, 
ee ani. om silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2; cottonseed 
oll, Ju 








The recent rise in copper prices is high- 


RUBBER 
ly encouraging to Wall Street, since a per- 


Prices gained almost 20 points last 


week, helped by a last-minute rally attrib- Continued on Page 198 

















The Baltimore and Ohio Railroad Company 
Buffalo, Rochester and Pittsburgh Railway Company 
Buffalo & Susquehanna Railroad Corporation 
The Cincinnati, Indianapolis & Western Railroad Company 

Baltimore, Maryland 





IN THE 


District Court of the United States 


For the District of Maryland 





IN THE MATTER OF THE BALTI. In Proceedings. for 
MORE AND OHIO RAILROAD A’ Railroad Adjust: 
COMPANY, Petitioner. No. 9294 





TO ALL PERSONS IN INTEREST WITH RESPECT TO 
THE PLAN OF THE BALTIMORE AND OHIO RAIL- 
ROAD COMPANY FOR MODIFICATION OF INTER- 
EST CHARGES AND MATURITIES (INCLUDING 
BUFFALO, ROCHESTER & PITTSBURGH RAILWAY 
COMPANY, BUFFALO & SUSQUEHANNA RAILROAD 
CORPORATION AND CINCINNATI, INDIANAPOLIS 
& WESTERN RAILROAD COMPANY), DATED AUGUST 
15, 1938, 


Notice is hereby given, pursuant to the provisions of an order 
of the District Court of the United States for the District of Mary- 
land, entered July 31st, 1939, in the above-entitled proceedings that: 


(a) Petitions of The Baltimore and Ohio Railroad Company, 
Buffalo, Rochester and Pittsburgh Railway Company, Buffalo & 
Susquehanna Railroad Corporation and The Cincinnati, Indianapolis 
and Western Railroad Company, filed on July 28, 1939 under 
Chapter XV of the Bankruptcy Act of the United States, have been 
duly approved as properly filed under said-Chapter XV. 


(b) A hearing on the Plan for Modification of Interest Charges 
and Maturities, dated August 15, 1938, filed with said petitions, 
will be held before the District Court of the United States for the 
District of Maryland on the 18th day of September, 1939, at 10 
o'clock in the forencon, in the Room of the United States District 
Court, Baltimore, Maryland, or as soon thereafter as the matter 
can be heard, at or after which hearing the Court may approve 
and confirm said Plan as filed or as modified in the manner provided 
in said Chapter XV, whereupon the Plan so approved and con- 
firmed will be binding upon said petitioners and upon all creditors 
and security holders thereof. The Court may allow such interven- 
tions of persons in interest as it may deem just and proper, but any 
person in interest shall have the right to present evidence and be 
heard thereon, in person or by attorney, with or without intervention, 


THE BALTIMORE AND OHIO RAILROAD COMPANY 
By GEO. M. SHRIVER, Senior Vice-President 


Dated: Awguwst 7th, 1939. 
By Order of the Court. 
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industries reduced payrolls frac- 
tionally on July 1, after allowance 
for seasonal fluctuations, employ- 
ment in ali industries except agriculture 
continued to expand. The rate of recov- 
ery, however, was sharply reduced. 
Another broad indicator of business con- 
ditions, imports, made an unfavorable 
showing, the average daily figure heading 
downward, on a seasonally adjusted basis. 
Nearly all major reports of economic con- 
ditions in June have now been released 
and the picture they present is decidedly 
mixed. This irregularity, however, is not 
entirely surprising in view of the steep- 
ness of some of the gains shown in May. 
According to the Dominion Bureau of 
Statistics, 11,760 establishments employed 
1,126,216 persons on July 1 as compared 
with 1,100,098 on June 1, an increase of 
2.4 per cent. This gain was in excess of 
the usual seasonal increase and the sea- 
sonally adjusted employment index rose 
to the highest level since Feb. 1, 1938. Not 
included in these figures are the employ- 
ment statistics the bureau has been col- 
lecting in recent months from banks, 


A in Canadian manufacturing 


EMPLOYMENT IN CANADA 
ADJUSTED FOR SEASONAL VARIATION 
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EMPLOYMENT IN CANADA 


Canadian Employment Shows Further Increase Despite 


Smaller Factory Payrolls 


trust companies and stock market oper- 
ators. Staffs for the 416 firms and 
branches in these lines of business aggre- 
gated 33,135 persons as compared with 
33,008 on June 1; comparable data for 
1938 are not available. 

The employment situation in manufac- 
turing industries is much less satisfactory 
than in all industries combined. Not only 


and paper and electric light and power 
groups. More moderate increases were 
shown in the fur, musical instrument, 
rubber, beverage, clay, glass and stone, 
electrical apparatus, non-ferrous metal 
and non-metallic mineral product indus- 
tries. “The greatest losses,” states the 
report, ‘were those of a seasonal charac- 
ter in the textile and iron and steel divi- 





































~ CANADIAN STOCK MARKET AVERAGES 
= DAILY CLOSING PRICES 
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did the seasonally adjusted index decline 
fractionally on July 1, but previously it 
had fallen more sharply than the com- 
bined employment index and shows a sub- 
stantially greater loss from the 1937 high 
level. At 109.0, the index for July 1 is 
9 points below the 1937 recovery high mark 
as compared with a decline of 6.2 points 
for all industries. Of course the fractional 
decline for June is not conclusive evidence 
that the present recovery has gone as far 
as it can go, even though manufacturing 
production indexes confirmed the sétback. 
There are numerous reasons for believing 
that the decrease was merely a temporary 


sions, in both of which the decreases were 
unusually large for the time of the year.” 
Latest trade reports reveal a further sub- 
stantial slackening in activity in the steel 
and iron industries, but this is regarded 
by observers, at the moment, as a tem- 
porary lull. 

The best employment news was again 
supplied by the mining industry. As has 
been the “custom” for some time, the sea- 
sonally adjusted index moved into new 
high ground. At 166.3, the index is nearly 
10 points higher than on July 1, 1938, 
and 7.2 points above the level for Jan. 1, 
1939. The metallic ores index (not ad- 


combined mining employment index. A 
sharp rise also occurred in non-metallic 
minerals, but coal employment has lagged 
and at 82.5 on July 1 stands at a com- 
paratively low level. 

Changes in employment indexes for 
other leading industries are revealed by 
the accompanying chart and table. Among 
these industries, an outstanding develop- 
ment was a further contraction in con- 
struction and maintenance employment, 
on a seasonally adjusted basis. The index 
declined for the fourth consecutive month 
to show a decrease of nearly 22 points 
from the year’s high point of 129.7, estab- 

FREIGHT CAR LOADINGS 


-——— Week Ended-——— 
July 22, July 15, July 23. 
1 939. 








939. 1938. 

Grain and products..... 6,830 6,827 4,148 
EE Saved covteunens 1,513 1,505 1,348 
ME "Sti naeececes sak anes 5,086 5,097 4,099 
Eb kdiicyivy acukeercont:s 300 288 275 
NI hs 26.56 ssa cncenass 2,364 2,238 2,131 
IE cb adinntsyessns 933 909 1,456 
Pulp and paper ........ 1,615 1,822 1,836 
Other forest products... 1,980 1,963 1,109 
Pr ea en 2 ee 2,760 3,188 2,961 

ay ce. 1. merchandise....12,479 12,318 12,284 
Miscellaneous .......... 247 12,293 12,188 
pa reer meres - 47,657 48,448 45,835 
lished March 1. Highway construction 


employment rose sharply to 270.7 from 
227.6 on June 1, but in other divisions, 
notably railway construction, gains were 
not large enough to permit the combined 
index to rise by the usual seasonal amount. 
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Imports, which for the most part reflect 
internal economic activity, showed a 
greater than seasonal decline but with the 
exception of May, remained at the highest 
level since January, 1938. Total imports, 
as reported by the Dominion Bureau of 












































(Adjusted for ~ os monte cae sang nel : setback and that the forces of recovery justed for seasonal variation) stood at Statistics, amounted to $63,709,000, as 
1919. 1939.. 1939. 1938. have a better chance of making headway 349.8 (1926—100), as compared with compared with $72,958,000 in the preced- 
funittacturing’.. 1080 1003 1076 109.5 | than the forces of depression. 342.7 on June 1, 318.4 on July 1, 1938, and ing month and $58,947,000 in the corre- 
ee | oo; a 7s Marked improvement, before allowance 179.7 on July 1, 1934. This spectacular sponding month of last year. Total ex- 
ction : 197.8 =. es i for seasonal fluctuations, occurred in the improvement in recent years has been a_ ports (excluding gold), as previously re- 
prmaspo 2 Sgg 137.5 138.0 137.2 133.4 animal and vegetable food, lumber, pulp most important factor in the rise of the ported, amounted to $78,298,000 as against 
e 
Week Ended Transactions on the Montreal Exchange Saturday, Aug. 5 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET CURB MARKET 
srocks STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
High. Low.Last Sales. High. Low. Last. | Sales. High.Low. Last. Sales. High. Low. Last. Sales. High. Low.Last Sales. High. Low. Last 
_ r 195 Dom Tex... 70 70 70 375 N Stl Car.. 50% 50 50 2,110 Abitibi ... .95 .90 .90 352 Ford A... 20 «20% 200 How. “se 
15 oe... 8 2 1! 375 Dryden - 4% 4 44 1,970 Noranda .. 83 82 8&3 540 Abti 6 pf 64 5% 5% 140 Fraser Vt.. 4 4 1,000 I nepieation a 
++, 1 : 175 Electrx es 9% 9% 272 Ogilvie 26 25% 26 95 Alumi ..... 130 130 50I Paint ... 5,500 Joliet Que. 04% (04 | 
50 Angi Tel pf 4 1 Enam Lx 2 120 Ont Stl....- . “82-8 15 Bath ae. for oe 20 Lake StJ.. 11 10° 11 190 Lk Shore... 42 41% “41 
1,741 Asbes ..... 30 Eng El B.. 5 5 Ott oe 4 «615 444 Be — ™% 4 500 MacKen A. .55 .50 .50 2,775 Macassa ..4.90 4.70 4.85 
200A Brew.... 16% 16% 1 45 Fam Play.. 23% 23% 70 Ott Pow pf.100 100 100 1.616 Ba at 550 MacLaren . 10% 10% 1 "107 McIntyre |. 58% 58% 58% 
iB Badass ey Max iy | Gatien 4 GM GER) gar oe Core Hy We | Kees Peeks: Sak | ap Mey ee | Mowat a oe 
+- a! OP sassne . es . ‘ : 5 
@5Bwif Gr... 1 1 1 285 Gatin tts... 5 100 Price pf 43 65 Cal Pow pf 98 98 98 120 Melch pf... 5% 5% IT Fissure .33 25 | .33 
10 Bwif Gr pf.15 15 15 420G Sti War. at Que Pow... 16% 16% 16% 529 Can Sug .. 26% 26% 60 Mitchell ... 10. 10° 10 "2178 O'Brien --+235 2.15 2.15 
502 Bell. ... neg 174% 175 115 G St W pf. 68% 110 Rolland V 9 9 188 Can Malt 6 jo 249 Moore Cp... 40% 40% 40% 1,725 Pamour ...2.38 2.25 2.20 
31,001 Brazil ..... 8H 8% Gypsu . 5% 5 5 20 Rolland pf. 94 94 41 CN Pwr pf.1l1 111 111 37 Page Her...102 102 102 2,200 Pandora .. .05% .05 .05% 
247B C Pow.. 28 28 60 H Bridge pf 30. 30 Sag Pw pf.107 107 107 30C Starch.. 6 20 PowCoripf 104 103 103 2,975 Pato ..... 2.25° 2.15 2.20 
875 Bidg Pro... 19 1 19 1, Hingr ..... 15% 15 15 760 St L Corp 3 25 C Vin ..... 12% 12% 12% 10 Que Tel ... 4% 4 4% 500 P Oreille..1.55 1.45 1.50 
429 Can Cem... 7% ™ 110 How Smth. 12 12 12 270 StLCp A pfill 1 11 335 Cdn Bre 1 1 275 Royalite ... 35 35 650 Perron ...2.00 1.90 1.90 
158 Can Cem pf 97 97 H Smth pf. 95 95 95 570 St L Pap pf 31 50 Cdn Br pf. 21% 21 21 148 C Pw pf.110 110 110 150 Pick Cr ..4.70 4.70 4.70 
70Can N Powi6 16 16 1,630 Hud B Min 35 34 1,683 Shwngn ... 19% 19% 19% 35C Dredge.. 15% 15% 1 4 Uni Sec...: 100"Preston ...1.56 1.56 1.56 
145 Can SS ...1.70 1.60 1.60 2,063 Imp Oil.... 1 15 15 125 Sherwin ... 12 12 12 20C GITr.. 9 9 50 Walk Brew. 1 1 1 300 Que Gold.. 35 35 .35 
47 Can SS pf.. 8% 8% 3,300 Imp Tob... 1 1 16% 5 Sherwin pf.114 114 114 § Can ind pt. 174% 174% 174 35 Walkers ... 44% 44% 44% 3,500 Red Crest. .03% .03 .03 
40 Cdn Brnz.. 4 Ba 200 Imp Tob pf 60S Can Pow 12 12 12 14 Cd rts at <0 44 100 San Ant...1.95 1.95 1.95 
200 CdnCan ipf 1 1 18% 40 Ind A oa ae 31 617 Steel ...... - i Oe 25 Cia — et gee = 1. _ MINING STOCKS 5,035 Sherrit ...1.10 1.00 1.04 
615 Cdn Car... 9 9 65 Int Bronze. 16 16 16 15 Steel pf.... 74 74 74 86 Cdn P&P I 3,300 Aldermac.. .35 32.35 3,150 Siscoe ....1.25 1.15 1.18 
480 Cdn Car pf 20 20% 2,346 Int Nickel.. 49% 50 10 Tuckett pf..169 169 169 20 C P&P I pf 000 Alex 01 01 01 7,600 Sladen | 47 43145 
2,600 Cel ........ 20 1 585 Int Pet..... F444 22 22% 75 Un Steel.... 4 4 4 9, ry Arnttions mS ‘15% 15 15' . nthe. 7 " 
106 Cel pf......110 110 110 Im Pow... 3) 3 3 40 W: oes 208 S38 250 Cdn Vickers 3 2% 3 | ToOo Beenie: 1p” ip in” | 166.635 Stada ..... 6 55 58 
5 Cdn Cot pf.105 105 1 55 Int Pow pf. 71 71 71 380 Wpg El A.1.55 1.50 1.50 meveEn..4 2 8 "100 Big Miss. .12 12 42 beg H ..4.25 4.20 4:20 
160 Alcohol A..2.00 1.95 1.95 155Jam PS... 40% 40 65 El B.1.70 1.50 1.50 39Catelli pf .13 13 13 500 Can Mal... \ ey 1,100 Tow: --40 35 40 
12CPR..... 4 4% «4% T15 Lake Wds.. 19 1 tsi 66 Wpg Ei pf. 7 ™ MT; 1,145 Com av Pe cis] 2 o. Waite Am.7.10 6.90 6.90 
175 Cockshutt . 6 235 L Secord... 13 1 1 205 Zeller’s . a 8 Big 25 Cons Bak.. 17% 17% 17%| 34,300 Cent Cad.. .2% .20 .20% 7,700 Wood Cad. .14 13 .13 
1,279 Smeiterz ... 560 Legare pf.. 8% T 140 Zeller’s pf... wm 24 3,680 Cons Pap.. 4% 4 4% Cent Mng. .20 .15 = .20 175 Wr Harg.. 8 8 
190 Seagram.-. 1 1 500 Massey .... 5 “ BANKS {2 Gab Aire. .20" 80 .80 a a OIL STOCKS 
_ 500 DomCoal pf 19° 18% 19 3,637 Mtl 1) 32% suit 32% 24 Can Nat. 106% 166%, 166% 115 Donn A... 3% 3,500 Dupara 03 02% 100 Anglo =a 2 Se 
15 Dom Gis...112 112 112 244 Mtl Tel.... 55 53 55 84 Com leet, 167 25 Donn 3 2,613 Ma...2.80 2.70 2.75 1,200 Brown. 3 2 S 
10 Dom Gi pf.160 160 160 104 Mtl 1166 6686 52 Mtl... "OS ana” ata 100 Euro El 1,300 Eldorado .1.15 1.00 1.12 800 Dal 36.39 
.1,908 Dom S&C B 14 10% 10% 2,218N Brew.... 41 404 41 15 Scotia... .1301 300 301 1,255 Fairch , 45.6 3,120 Home. ....2:28 215 2.15 
335 15 N Brew pf. 45 44% 75 Royal ..... 190 190 190 1,095 Fleet Airc.. 5 See Page 200 for Unlisted Canadian Quotations 
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$81,608,000 in May and $78,308,000 in 
June, 1938. Non-monetary gold exports 
for these same months were $16,203,000, 
$13,274,000 and $47,000 respectively. The 
trend of seasonally adjusted exports and 
imports per day is shown in the accom- 
panying chart. 

Freight car loadings, following a five 
weeks’ upward trend, declined moderately 
in the week ended July 22. The Dominion 
Bureau of Statistics seasonally adjusted 
index declined to 78.7 from 79.5 for the 
preceding week, with both the Western 
and Eastern divisions participating in the 
decline. 
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Coal production in June was moderately 
smaller than in May, but as normally an 
increase is recorded, our adjusted index 
dropped to 98.3 from 102.3. Much of the 
May increase, however, was retained. To- 
tal output amounted to 1,071,000 tons as 
compared with 1,124,000 in the preceding 
month and 931,000 in the corresponding 
month of last year. 

“Favorable crop conditions have been 
maintained in the Maritime Provinces dur- 
ing the past fortnight although a good 

MINERAL PRODUCTION 


rain is now needed to bring along late 
crops,” states the Aug. 1 crop report of 
the Dominion Bureau of Statistics. “A 
July drought which had begun to threaten 
crops in Quebec and had already done ap- 
preciable damage in Ontario was relieved 
over the past week-end by fairly general 
rains across the two Provinces. Haying 
was largely completed in the Maritimes 
and Quebec, and Fall wheat harvested in 


heat. Rains and cooler weather would 
benefit the late crops. British Columbia 
has experienced warm, dry weather, but 
crop conditions continue to be favorable.” 
H. E. HANSEN. 


Canadian Bond Offerings—Although of- 
ferings of new bond issues in July, amount- 
ing to $13,863,085, were somewhat lower 
than in the previous month, the total for 








Vegetable Animal 
Prod. 





tExcludes non-monetary gold exports. 








Exports of Canadian Merchandise 
(Thousands of Dollars; Average Daily Figures, Adjusted for Seasonal Variation) 
ANNUAL AVERAGES 


}Total. Prod. Textiles. Paper. & Prod. Met. Min. Chem’Is. Misc. 
Rea cphaennsecaen 3,654 1,761 441 27 790 199 2 72 51 48 
, are oe 3,279 15245 387 801 249 409 82 61 55 
2,480 933 256 21 687 132 330 63 46 bed 
581 194 15 511 53 206 41 36 42 
564 153 3 370 45 134 26 31 28 
535 182 18 356 60 184 35 35 28 
632 226 20 438 101 258 43 40 32 
627 267 27 478 138 325 48 45 34 
924 344 34 571 145 385 65 49 42 
711 399 41 718 182 554 86 60 48 
_— MONTHLY FIGURES 
ME wkbsees sunken 2,853 964 337 50 537 224 577 61 48 61 
DE hietaeuseuvan 2,629 578 295 42 549 245 689 63 57 5y 
hs ca0 da awenn ee 2,577 325 39 555 182 596 63 58 64 
DO err 880 605 331 48 602 153 676 88 56 98 
a 2,154 308 355 32 523 161 539 75 57 59 
ME iweetneccneaes 2,108 498 294 38 529 181 422 70 49 
WEE sbasntacetcnns 2,045 440 301 34 590 145 371 76 54 42 
aug. aektceasescede 2,172 398 323 35 635. 142 512 71 57 50 
Sey ewe 2,213 476 317 28 597 129 474 68 47 49 
EE ceca nconenaues 309 590 319 29 613 102 545 68 37 
DE Stenwiabdacaks 2,267 569 375 33 641 177 466 72 45 40 
BPE seat udacn< cas 2,073 510 316 41 574 170 425 58 44 
1939. 
WE avidcnsdacenas 2,842 401 53 615 247 560 59 be 
ey re 2,541 511 320 46 554 203 656 54 71 55 
ME Spdccdcas s.. 2,435 475 331 41 572 156 547 55 67 41 
ME Chk ek ane o'eech 855 567 409 60 610 143 663 70 57 a4 
an stcvecseuneexe 2,566 509 408 26 169 599 66 69 42 
PRR 2,437 591 299 38 175 512 95 53 42 


Wood & Iron tNon-Ferr. Non-Met. 














Ontario under favorable conditions. Pas- 


the first seven months of this year showed 





ten-year serials was placed, as well as a 
$4,500,000 loan of the Dominion Textile 
Company. 


WHOLESALE COMMODITY PRICES 


(1926=100) ; 
July 28, July 21, — 
1939. 1939. 

All commodities. ......... 2.1 725 73.0 
be etable products...... 58.3 59.6 72.8 
Animal products......... 0 71.3 78.1 
Textile products......... 66.2 66.1 67.2 
and paper......... 77.0 T1.0 76.3 

Iron products............ 97.4 97.4 97.8 
Nonferrous metals. . 68.7 68.4 70.8 
Nonmetalic minerals.... 84.7 84.4 86.7 
OE eae 776 T1.6 79.3 
Sensitive commoditiest.. 54.1 53.9 56. 


tWood-Gundy index for Aug. = July 26 and Aug. 3. 


DOMINION BOND PRICES AND YIELDS 
ning Bid Prices) 
(Based eo Ope t4 





r at pa 

Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 

July 31..105.20 100.88 104.76 3.01 1.44 2.34 

ug. 1..105.20 100.88 104.76 3.01 1.45 2.34 

Aug. 2..105.24 100.88 104. 3.01 1.45 234 

Aug. 3..105.24 100.88 104.78 3.01 1.45 2.34 

Aug. 4..105.19 100.88 104.75 3.01 1.45 2.34 
Aug. 5..Holiday. 

Source: A. E. Ames & Co, 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West. 
Industsiels. Golds. Oils. 
ye) ESS 113.2 121.9 23.8 
yy Sea 113.7 122.4 23.6 
yo Ao aera 113.6 122.4 23.7 
yo A errr re 113.0 122.6 28.4 
pS Ay Se ae 113.3 122.3 28.4 
ye ee Holiday. 
SHARES SOLD 
Aug. 5 Aug. 6, 
u 3 . 
1989 ‘Tiss. 
WI 6 cncias canis x duces 000 Holiday 
GR eivevcccsceuctcess 577,000 1,026,000 
Wednesday .............. 672,000 1,064,000 
UE hed a de sccaaugens 553,000 982,000 
DRE 366,000 735,000 
SIN Sone iccaescaness 126,000 313,000- 
WOOO fc ki is cuncacceeaes 2,876,000 4,120,000 


Montreal Stock Exchange 
DAILY CLOSING ‘AVERAGES 











wine 4 —_- Le i tures, which needed rain badly in Ontario a gain over the total for the corresponding nasi ae, ie on Fae eum , 
Asbestos .......Ton 29,414 23,921 31, and Quebec, should improve with the mois- period of 1938, standing at $489,662,712 Aug. 1....... 67.0 73.3 74.7 = 
—— “fi. "8e'3¢e 749760 4g'gzy ture just received. In the Prairie Prov- compared with $360,062,628, according to US" Sts ae oo le 
pe + -F,Oz. 432,359 , 381,089 inces high temperatures and lack of ade- the Dominion Securities Corporation. Aug. 4....... 66.9 73.3 71.8 111.3 
OS ee Ton 116,696 67,617 110,515 . . : ya eee 66.5 73.1 1.6 111.3 
eee Lb. 31,815 30, 409 quate precipitation during the past week These figures do not include short-term ‘4\5° 71). °°" 65.6 12.7 70.6 111.4 
— oD 4255 «33481 42756 shave accelerated a decline which has been Dominion treasury bills. 
glade bial 29° re} 23° ee ain under way since early July in the prospec- There was no Provincial or Dominion 
Average Daily Data, Adjusted for Seasonal tive outturn of the 1939 grain crops. Cut- Government financing during the month. 
Variation s : P : 
ian... F.Os. 16464 16837 14,960 ting is now general he Manitoba and most Municipal financing totaled $2,713,085 and 
Silver, Os. 7,693 6,389 6,944 of the crop will be in stook by the end of was spread among twenty-four different 
Copper SE Ton 1,044 966 ase this week. The standing crops in Alberta issues. Utility issues also were lacking 
os: ae as 4 $3 and Saskatchewan which are in the criti- but a loan of $6,500,000 Canadian National 
Thousands. cal filling stage suffered severely fromthe Railway Equipment Trust 2% per cent WMS scsdesicdeecaseeade 584,000 577,000 
Week Ended Transactions on the Toronto Stock Exchange 


Saturday, Aug. 5 





CANADIAN STOCKS | 


INQUIRIES INVITED 


A. E. AMES & CO. 


STOCK EXCRANGE 
STOCKS 
Sales. High. Low. Last. 
12,025 *Duquesne.. 18 15 16 
1,500 *East Crest 6 


t 6 
30,845 *East Mala.285 20” 274 








5% 
550 
agrees caer aig 3,300 *Fed Kirk. 4% a 4 
TWO WALL STREET. NEW YORK 1,500 *Fernland Hd 
*Firsto Pet. 8 8 8 
Fi 100 Fleet Aircr. 5% 55% 5% 
STOCK EXCHANGE STOCK EXCHANGE 5 Fl-Bissell pf 28 28 28 
STOCKS KS oe oe A. ---- m% 20 20% 
Sales. High.Low.Last. | Sales. — a Last. |r "145 Gatin Pow. 13% 13% %S 
1,925 *Abitibi ...100 85 90 348 Can Cem.. ™ 80 Gatin P pf. 95 94 94 
310 Abitt en ‘pf 5% «5 36 Can Cem pf oo 97 225 Gatin rts... 5% 5 
6,000 * 2 205 Can Malt... 31% 36% 10 Gen § Ware 5% 
600 cAjax: 0&G.16 16 16 90 Can Pack.. 38” 88 | 14,200 *Gillies Lak 7 
A P Gr pf. 21 20 20 2Can P Mor.151 bo 151 1,400 *Glenora % 2% w 
20,200 *Aldermac.. 37 Be of Bh = 1 *God’s Lak 49 36 43 
10,050 “hen ons g* 1G4 18D 95 *Cdn_Brew.115. 110 110 | 14900 °Goldale ... 20 19 19 
3,620 *Anglo Cdn 98 94 94 96 Cdn Brw pf 21 Bente ae we 
*Angl Hur.. 230 dn Bk Co.168 165 166 | Gee ber itt ist 
176.900 *arntfield . 16 13 1 495 Cdn Can A. 18% 17% 17 mee oD 
hley 3 1,180 Cdn Can 7 1g,008 $Granada 3 2% rid 
7.812 *Aunor 105 Cdn Car 2 OL VT pt it 1e 


2 780 oBeakti eld. 3x4 27% 27% 0c G 
142, e! 
Bank Mont.216 214 216 





o 

236 

ao 

oe 

al 
35 
g3r 
* 


2 Bk of t N 8..301% 301 301 Gyps' 54 5 si 
3 Bank Tor. 253 3,050 *Cdn Malar 74 73 74 | 26,500*Halcr Swa. 2% 2% 2 
400 Barkers ... 920C P eae 4 4 11,500 *Halliwell. 3% «3 3 
4 Pf. Be 3 60 Cdn Wine.. 150 Hrd Carpet. 3% 
5,200 *Base 175 Cdn Wirebd 16% 16% 1 6,865 *Hard Rk..110 105 111 
110 Ba _ A 500 *Cariboo ..222 220 220 *Hargal O11 17 17 
10,800 *Bear Expl. 11 5 Carna pf...107 107 107 5,100 *Harker ... 8 8 
2'550 “Beat Gold.izs 118” 122 7,300 *Castle Tr. 80 75 75 25H & Dauch. 10, 10 10 
6 Beatty 1 a - 104 1 





4,725 *Centr Pat.253 245 250 
ue *Cent Porc. 11 10 10 


re 810 Fee 15% 15% 1 
120 *Home Oil..225 215 as” 

* 296 3700 “Homestead 9 8 

- 39 Honey Dew. 11 11 11 

54 28,400 *Howey ... 37 





8 *Big Miss.. 12 1 600 54 54 32% 
50 Blue Rib. . 685 t.. 6% 6% 6%/ 2 po a F seed 3% 34 a 
ie J see _ pt 32 3 a3 11.790 ae - 218 1%. 1s. ef $ : : 

1,205 Bralorne .. i 1% 11 800 *Cons 29 «29 16 pe Bank. ‘at 217, ah 

Brant Cd pf 1 1 1 1,727 pl Smelt. 45% 44% 45%/ 3, ie} p Oil. 1s 15 

1,810 Brazil Tr... 8 62 180 80 Im Prob ord 1 1 i 
10 Brw & Dist 4 4 8,700 *Davies Pet 28 900 *Inspirat’n, 32% 

2,991 B A Oil.... 7,000 *Denison .. 1 125 Int Met A.. 6 5% 6 
715 BC Pack.. 1 1 1 245 Dist Seagr. 1 18 «18 27 Int Met pf. 909 90 90 
23BC _— = = 120 Dis Seag pf 90 90 35 IntMet A pf 90 87% 

3,600 *Brit D Oil 1 11 «(12% 1,562 Dome ..... 33 32% | 4,830 Int Nickel. . 4 4 

42,900 *Brou 4 42 42 Dom -207 205 207 266 Int Pete.... 21% 22 

8,400 *Brown 21 «22 Dom y.. 28% 23 23% *Island M..1 108 108 

2,575 Buff Ank..11 10 1 10 DomFdy pf.105 105 105 *Jack Waite 25 25 25 

3,500 *Buff C 1 In 50 50 50 1,500 *Jacola Min 5 5 

1,280 Build 1 1 1 600 Dom Stl B. 11% 1 1 2,000 °J M 

2,200 *Bunk Hill. 8 380 Dom Store. 55 Kelvinator.. 1 1 1 
600 *Cal & Ed.200 195 195 10 Dom Tar... 97,509 *Kerr Addi.214 196 202 
315 Can Bread. 5% 5 5 25 Dom Tar pf 85 i % 11,880 *Kirk Lake. 183 145 147 
20 Can Brd A.105 105 105 12,100 *Dorv Sisco 6% 1,508 Lake Shore. 41% 41% 


















































STOCK EXCHANGE 
STOCKS Seaiiiies 
Sales, High. Low. Last. ing 
19 *Lake Sup. 110” 90" 30 invited A. E. OSLER & CO. 
e be 1 1 ding . 
4,684 *Lamaq G..730 700 710 Gaus eas Established 1886 
25,100 *Lapa Cad. 16% 20 
495 Laura Sec.. 1 12% 13 Industrial Members The Toronto Stock Exchange 
8,000 *Lebel Oro. 3% 3° 3 ae Delaide 
se ieeas Gk IX ||| Mining == OSLER BLDG., TORONTO “Sj 
5,050 *Little u, ‘L310 299 299 a 
1,238 Loblaw 
663 Loblaw B.. 24 STOCK EXCHANGE STOCK EXCHANGE 
280 *Macassa .-485" 470° 485 STOCKS STOCE 
5.700 °Mel. C../-200 191 195 | 1, High.Low.Lest. Sales. : High Low.last 
46,255 *Malartic G73 65 69%| 5,105 *Perron ...200 190 191 12, Towagmac, 38 
500 *Man E. 2 2 2 2.050 *Pick Crow.470 465 465 7,055 *Uchi_ Gold.120 115 116 
548 M Leaf Mill 2 2 2 1,035 *Pioneer ...242 241 $1,000 Uchi Bonds. 96 96 9% 
Lf M pf. 5 5%] 3,825 *Powell R..194 189 1 2,236 Union Gas. 14% 14% 14% 
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ARNINGS of the Otis Elevator 
Company showed a contrary-to- 
seasonal decline in the second quar- 
ter of this year and fell to the low- 

est level since the three months ended 
June 30, 1938. It is interesting to note, 
however, that June quarter earnings were 
about twice those of a year ago despite 
a smaller volume of completed orders. 

In the first half of this year Otis com- 
pleted $10,477,000 in orders, a decline of 
26 per cent as compared with $14,119,000 
in the first half of last year. Net income 
after all charges totaled $1,578,000, or 69 
cents a common share, in the first six 
months of this year as compared with 
$1,135,000, or 47 cents a share, in the cor- 
responding period of last year. 

At the last directors’ meeting a divi- 
dend of 25 cents a share was paid on the 
common stock, payable Sept. 20 to holders 
of record Aug. 25. The previous dividend 
was one of 15 cents. 

The company recently submitted a low 
bid of $440,000 for sixteen escalators to 
be used at the Thirty-fourth Street station 
of New York’s new Sixth Avenue subway. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar figures back to 1926 were given 
in the issue of Dec. 3, 1937. 

Profits of the Johns-Manville Corpora- 
tion in the June quarter of this year were 
the largest for any three months’ period 
since the September quarter of 1937. After 
allowance for seasonal variation, earnings 
were about double profits in the preceding 
period and about ten times earnings in the 
second quarter of 1938. 

Sales of the company in the first six 
months of this year totaled $24,102,000, a 
gain of 8 per cent as contrasted with sales 
in the first half of last year. All of the 
sales gain was made in the second quarter. 

Net income totaled $1,079,000, or $1.11 
@ common share, in the six months ended 
June 30. In the corresponding months of 
last year a loss of $25,000 was incurred. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Sept. 14, 1938. 

Operations of Yale & Towne Manufac- 
turing held around the break-even point 
in the first half of this year, while in the 
corresponding months of 1938 a loss was 
reported. Actually, the company earned 
$13,000 in the six months ended June 30, 
equivalent to 3 cents a common share. In 
the first half of last year the deficit was 
$148,000. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers Manufacturing (8-3-39)—Sec- 
retary of the Interior announced the award 
of a $564,509 contract to this company to 
furnish five 23,000-volt oil circuit breakers 
for Boulder Dam. 

American Locomotive (6-29-39) — First-half 
loss of this company is estimated at over 
$900,000, against net loss of $841,657 for like 
1938 period. It is said delivery schedule 
indicates results for the second half will be 
somewhat better. 

American Woolen (7-20-39)—President said 
that, while results for the first half were 
en ng, earnings in relation to sales 
and capital were not satisfactory at any 
time during the period. A net decrease in 
fixed assets of $3,320,502 and of a like 

. amount in capital surplus resulted from the 
conveyance of two mills to Textile Realty 

y, wholly owned subsidiary, for ul- 
timate liquidation. These mills have not 
been operated as complete units for some 

Usable equipment is being trans- 

to other units of the company and 

, without reducing manufacturing ca- 

, Operations in the future will be re- 
of about $500,000 annual carrying 
charges and other expenses. 

Unfilled orders June 30 were substantially 
the same as on Dec. 31, 1938, thus assuring 
Teasonably satisfactory operations for the 
next few months. It was pointed out that 

installation of high-speed looms 
adoption of two-shift operations 
throughout the industry, company currently 
has a potential production capacity equal 

-to that of 1924, when it had double the 
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Table. I. Otis Elevator Company 
(Thousands) 
Net Net % Net Earned a Share— Common +Surplus 
Years ended Dec. 31: Sales Income. to Sales. $6 Pfd. Com. Dividends. for Year. 
$61,7: $8,370 13.6 $128.78 $3.99 $3,993 $3,988 
7,265 ne 111.77 3.44 4,999 1,876 
4,415 ay 67.92 2.01 4,999 d974 
308 aia 4.73 d0.04 2,749 2,832 
F 2,465 és 37.92 d1.43 1,200 4,055 
d1,603 d8.9 24.67 1.00 1,200 3,193 
1,110 7.2 17.09 0.36 1,200 d479 
2,030 10.3 31.24 0.82 1,200 440 
3,592 12.9 55.27 1.60 2,800 403 
1,913 6.5 29.43 0.76 1,200 323 
% ed Net Cash and Working Current P.&L. 
on Cap. Properties. Equivalent. Capital. Ratio. Surplus 
18.2 $17,928 :750 $24,129 7.20 $12,999 
15.1 7,547 267 25,125 8.09 14,875 
9.7 16,965 14,645 23,130 10.30 13,901 
0.7 16,292 11,521 18,713 18.71 11,069 
a6.2 15,571 10,236 16,688 18.01 7,790 
d4.4 14,913 9,916 15,413 17.94 4,597 
BE ches omission 35,618 3.1 14,266 9,747 14,086 14,64 4,118 
_ RES ee ,058 5.6 13,650 0,184 15,591 12.90 4,559 
ee 36,462 9.8 13,521 9,067 16,467 11.17 4,962 
UE css paca bes 36,785 5.2 12,970 11,704 204 15.47 5,284 



























number of mills and nearly 4,000 more 
looms. 

During first half of 1939 company bought 
in 5,100 additional shares of preferred stock 
at an average price of $30.10 a share, re- 


ducing amount to 350, 


shares. 

Baldwin Locomotive (8-3-39)—Secretary of 
the Interior announced the award of an 
$874,000 contract to Baldwin-Southwark 
Corporation, subsdiary, to furnish two 
115,000-horsepower turbines for Boulder 
Dam. 

Boeing Airplane (7-13-39)—Unfilled orders 
June 30 totaled $13,031,647, against $13,924,- 
652 as of March 31, 1939. 

Bowman-Biltmore Hotels—President stated 
that, based on present outlook, he expects 
earnings in second half to be substantially 
ahead of those of first half, when net 
equaled $16,595. Operations in past month 
ran about 20 per cent ahead of July, 1938. 

Bridgeport Brass (4-2-37)—The company has 
notified the SEC of the sale of $3,500,000 
of serial debentures bearing interest rang- 
ing from 3 to 4% per cent, according to 
maturity. The New York Trust’ Company 
took $1,250,000 of the issue; Aetna Life 
Insurance Company, $1,200,000, and Travel- 
ers Insurance Company, $1,050,000 

Of the proceeds $2,500,000 will be applied 
toward payment of an equal principal 
amount of 3% per cent notes maturing on 
Dec. 31, 1940, and the balance will be used 
for working capital. The debentures will 
mature $125,000 each on April 1 and Oct. 1 
of each year beginning on April 1, 1940, and 
ending on April 1, 1949, the final $1,125,000 
maturing on July 15, 1949. 


outstanding 


Caterpillar Tractor (6-15-39)—Directors have 


adopted a resolution that provides for re- 
tirement of all the 5 per cent, $100-par-value 
preferred stock on Nov. 25 at par and ac- 
crued dividends. 

The directors also voted the regular quar- 
terly dividend of $1.25 on the preferred, 
payable on Aug. 25 to holders of record of 
Aug. 15. The same dates cover the 50-cent 
dividend declared on the common stock. 

Directors did not disclose any arrange- 
ment for financing the retirement of the 
preferred, which will require approximately 
$12,000,000. 

Colgate-Palmolive-Peet (7-27-39) —The net 
profit of $2,427,093 earned by the company 
in the first half of 1939 represents an in- 
crease of 47 per cent over the $1,646,421 net 
profit reported in the same period of 1938. 

The profit is equal to 88 cents each on the 
common shares after payment of the regu- 
lar preferred dividends and pares with 
47 cents a share on the common stock 
earned in the first six months of last year. 

The company has called for redemption 
and retirement 50,000 shares of preferred 
stock at the call price of $102.50 a share, 
plus accrued dividends from July 1 of 52 
cents a share. This action was decided on 
by a vote of the board of directors on May 
11, last. It will result in a reduction of pre- 
ferred stock dividends totaling $300,000 a 
year, or about 15 cents a share of common 
stock. 





(5-3-39)—See 
Petroleum Corporation. 

Consolidated Steel (10-1-37)—United States 
Maritime Commission announced it had ac- 
cepted tentatively the low bid of $1,890,000 
each submitted by this company for con- 
struction of four C-1 single-screw cargo 
ships for a total of $7,560,000. 


item under 


Cooper-Bessemer (4-5-39)—The president said 


that, because of inadequate earnings in 
first half, directors decided to conserve 
cash and omitted the payment of dividends 
July 1 on cumulative prior preference stock. 
Last payment on the issue was 75 cents a 
share on April 1. 

Electric Auto-Lite (11-16-38)—It is reported 
all major contracts for the 1940 model car 
year have been renewed and additional 
business has been obtained for several 
manufacturing units. Spark-plug sales for 
first half showed unit gain of 114 per cent 
over like 1938 period. 

Fairchild Engine and Airplane (6-22-39)—Pur- 
chase by the company of full control of all 
rights to the Duramold plastic manufac- 
turing process in the aeronautical field was 
announced last week. In connection with 
the announcement of the purchase, it was 
stated that a license to use the process has 
already been sold to well-known aviation 
interests on the West Coast. 

Grumman Aircraft (7-13-39)—A contract for 
airplanes and spare parts to the amount of 
$1,786,860 has been awarded to the com- 
pany, the Navy Department announced last 
week. 

Loft, Inc. (7-20-39)—Walter S. Mack Jr. has 
been elected president of the Pepsi-Cola 
Company following a special meeting of 
stockholders who chose a new board of 
directors by a vote of 97 per cent of the 
shares present or represented at the meet- 
ing. Mr. Mack is chairman of Loft, Inc., 
which owns 78.5 per cent of the Pepsi-Cola 
stock outstanding, and president of Phoenix 
Securities Corporation, principal owner of 
Loft shares. 

Mr. Mack told the stockholders that 
Pepsi-Cola had about 400 franchise bottlers 
in the United States, about 100 in Canada 
and about 60 in other parts of the world. 
He said that in a few places in the United 

States Pepsi-Cola was outselling in bottles 

any of its competitors in the cola field and 
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that plans were being formulated to im- 
prove sales promotion and organ- 
ization. 

Plans are being made also to organize 
franchise bottlers throughout Europe and 
South America, he decl. , adding that 
W. B. Forsythe, a Canadian experienced in 
the development of cola drinks in Europe, 
had been put in charge of this work, with 
headquarters in London. 

A Cuban plant has been finished and will 
begin operations in the next ten days, Mr. 
Mack said. It will be the seat of opera- 
tions for Central and South America. All 
subsidiaries of Pepsi-Cola are wholly 
owned, including the English, Cuban and 
Canadian companies, according to Mr. 
Mack. 


McWilliams Dredging (4-19-39)—The company 
has received notice from the War Depart- 
ment of renewal of lease of hydraulic 
dredge for an additiona] period of one year 
to Sept. 17, 1940. Consideration approxi- 
mates $600,000. 

Norwalk Tire and Rubber (3-1-38)—The com- 
pany is expected to show earnings of be- 
tween 70 and 80 cents a common share for 
year ending Sept. 30, 1939, which would be 
highest for any recent year. 

Pacific Western Oil (4-15-38)—The company 
has filed with the SEC an amendment de- 
claring that the underwriters of its $2,100,- 
000 of 3% per cent sinking-fund debentures, 
due on Aug. 1, 1949, would be Eastman, 
Dillon & Co.; Alex Brown & Sons; Graham, 
Parsons & Co.; Riter & Co., and William 
Cavalier & Co. The offering price of the 
debentures and the underwriting commis- 
sions will be furnished by later amend- 
ment. 

The company plans to use the proceeds 
to discharge notes amounting to $2,100,000 
payable to the Harris Trust and Savings 
Bank and the First National Bank of Chi- 
cago. 

Pepsi-Cola Company (8-3-39)—See item under 
Loft, Inc. 

Radio-Keith-Orpheum (7-27-39)—Progress in 
the reorganization of the company was in- 
dicated last week when Hamilton C. Rick- 
aby, counsel for the Atlas Corporation, re- 
ported to Federal Judge William Bondy 
that a certificate of incorporation for the 
new company had been filed in Delaware. 

Mr. Rickaby said also Floyd B. Odlum, 
president of Atlas, which has a large inter- 
est in R.-K.-O., was willing at any time 
within sixty days to underwrite a new stock 
issue necessary to obtain the $1,500,000 cash 
called for in the plan. 

Savage Arms (3-11-38)—Declared a dividend 
of $3 a share on 6 per cent non-cumulative 
second preferred stock, payable Aug. 21 to 
holders of record Aug. 10. Previous pay- 
ment on this issue was $6 a share on 
Dec. 22, 1938. 

Schenley Distillers (6-22-39)—The company 
has announced that it had retired 2,900 
shares of 5% per cent preferred stock, re- 
acquired at $204,081, resulting in an $85,919 
credit to surplus. This leaves 173,350 pre- 
ferred shares outstanding. 

Solar Manufacturing—Sales increased about 
65 per cent in June to $153,555 from $93,205 
in the same month last year. An increase 
of approximately 38 per cent was registered 
in sales in the half year, when they aggre- 
gated $775,255, against $563,797 

Studebaker Corporation (6-22-39)—The com- 
pany earned $717,400 for the second quar- 
ter after taxes and other deductions. In 
the same three months last year the com- 
pany had a net loss of $868,009. The earn- 
ings for the June quarter this year were 
equal to 32 cents a common share. 

The net profit for the first half of 1939 
amounted to $774,314, equal to 35 cents a 
share, while in the first half of last year 
there was a net loss of $1,940,360. 

Net sales of $22,808,374 for the second 
quarter were more than two and one-half 
times the $8,787,521 sales for the same pe- 
riod last year and were the largest for any 
quarter since the third quarter in 1929. Net 
sales for the six months’ period this year 
increased to $37,903,623 from a $17,493,033 
volume in the first half of 1938. 

Thermoid (4-19-39)—A dividend of 75 cents a 
share was voted by the company to holders 
of the $3 cumulative preference stock. On 
June 15 a 60-cent dividend was paid, while 
on March 15 40 cents was distributed. 

Timken Roller Bearing (6-1-39)—Directors 
have declared a dividend of 50 cents a 
share. The last dividend was 25 cents, 
paid on June 5. 


Union Bag and Paper (4-19-38)—President 
said July volume, together with current 
order position, indicates better operations 
for the last half. 

United States Rubber (5-25-39)—The company 
showed a net profit of $4,465,397 in the first 
six months of the current year, in contrast 
to a net loss of $239,213 in the comparable 
period of 1938. 

Net sales for the period aggregated $88,- 
359,048, an increase of $20,519,262, or 30 per 
cent, over the corresponding half of last 


year. 
RAILROADS 


Baltimore & Ohio (6-22-39)—The Federal Dis- 
trict Court in Baltimore accepted the road’s 
application for permission to scale down 
its bond interest and delay maturities of 
some securities. 

The petition, presented under the new 
Chandler act, will be argued on Sept. 18. 
The act permits railroads to readjust their 
finances without going through reorganiza- 
tion under Section 77 of the Bankruptcy 
Act. 

' Henry W. Anderson, attorney for the rail- 
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- Consolidated Edison (6-8-39)—The company 
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road, said the B. & O. had tried to make 
a voluntary readjustment in 1930, when in- 
terest charges were $35,000,000 a year and 
$150,000,000 in bonds was falling due. The 
road was unable to float refunding bonds 
on a fair basis, Mr. Anderson added, so it 
borrowed $72,000,000 from the RFC. 

Additional maturities in 1939 and 1940 
might force the railroad into bankruptcy, 
Mr. Anderson said, unless the readjustment 
is approved. 


Central of New Jersey (6-8-39)—The ICC has 
granted permission to a bondholders’ pro- 
tective committee to intervene in proceed- 
ings involving a voluntary capita] readjust- 
ment plan for the road after the committee 
had asked the commission to consider the 
desirability of consolidating the road with 
the Reading Railroad. 

The committee said the capital readjust- 
ment plan “is not reasonably necessary or 
appropriate or consistent with the proper 
performance by the Central Railroad Com- 
pany of New Jersey or service to the public 
as a common carrier, but will, in fact, im- 
pair its ability to perform that service.” 

It also asked that the reorganization ap- 
plication be denied. 


Denver & Rio Grande Western (2-1-39)—A 
plan of reorganization has been approved 
by the ICC. Outstanding features of the 
plan, which must still secure court ap- 
proval, are: No new securities are pro- 
vided for present holders of preferred and 
common stock—Missouri Pacific and West- 

ern Pacific jointly own all D. & R. G. W. 

common; entire plan is conditioned upon 

procurement of about $17,000,000 from RFC; 
fixed charges are cut to about $1,350,000, 


against $6,000,000 on present debt. Al- 
though the ICC plan wipes out the equities 
of the 300,000 shares of common and $16,- 
445,000 preferred stock, the ICC did recog- 
nize that some provision should be in the 
plan which would permit present holders to 
have an interest in the property. 


Hiiinois Central (4-19-38)—The road has pro- 


posed that, instead of making annual cash 
payments on its loan from the RFC, it be 
permitted to buy its own bonds and turn 
—— over to the RFC as additional collat- 
eral. 

The road owes the RFC $35,170,000. The 
Interstate Commerce Commission approved 
extension of the loan to May 31, 1944, on 
condition that the railroad reduce the prin- 
cipal annually by $351,700. 

Asserting that the RFC had indicated 
approval of the plan, the railroad asked 
the ICC to permit use of all or part of the 
annual payment to buy bonds of the IIli- 
nois Central or its subsidiaries on the open 
market and deposit them with the RFC. 
The bonds are now selling at less than par 
and the railroad said the proposal would 
benefit both itself and the RFC. 


Minneapolis & St. Louis (6-8-39)—Proponents 


of a plan to reorganize the road, which has 
been in bankruptcy since July, 1923, told the 
ICC last week that “advantages far out- 
weigh all objections” that have been raised 
against their proposal. They filed a thirty- 
eight-page brief with the ICC listing nu- 
merous points in its behalf. 


Missouri Pacific (7-6-39)—See item under 


Denver & Rio Grande Western. 


New York, New Haven & Hartford (7-13-39)— 


See item under Pennroad Corporation. 





Pennroad Corporation (6-22-39)—The 
company has urged the ICC to delay reor- 
ganization of the New York, New Haven & 
Hartford system to permit consideration of 
a possible consolidation of the New Haven 
and the Boston & Maine. 

The commission also received briefs from 
other parties in the 
prompt reorganization of the New Haven. 
Among them was one from the New 
Haven’s management and others from 
groups representing mutual savings bank 
and insurance bondholders. 

Pennroad holds 148,000 shares of New 
Haven common stock. Its brief estimated 
that consolidation might produce economies 
of about $5,500,000 annually. 

The New Haven’s management declared 
that a prompt reorganization was ‘‘of vital 
importance” in order that the “rapidly 
mounting expenses of reorganization may 
be minimized and that the tremendous in- 
crease in its present debt in the accrual of 
unpaid interest on its various obligations 
may be curtailed.”’ 

Reading Railroad (10-5-38)—See item under 
Centra] Railroad of New Jersey. 

Western Pacific (8-3-39)—See item under 
Denver & Rio Grande Western. 
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reported for the six months ended June 30 
a consolidated net income of $23,064,978, 
equal after a $200,000 reserve for bond or 
property purchases and preferred dividend 
requirements to about $1.52 a share on its 
common stock. This compared with $23,- 
018,678, or $1.53 a common share, in the 
same period last year. 
International Telephone and Telegraph 
(6-29-39)—Telephone operating subsidiaries 
in nine countries rE? — Bree = “ 
aggregate net gain_ b tele 
service in the first six months of 1939, 
compared with a gain of 34,816 instruments 
in the corresponding period of 1938. The 
gain for June was 6,891, the highest for 
any month this year. The I. T. & T. sys- 
tem operates telephone properties in Argen- 
tina, Southern Brazil, Chile, Cuba, Mexico, 
Peru, Puerto Rico, Rumania and China. 
Postal Telegraph and Cable (7-6-38)—Notice 
was filed last week by the holders of sixty- 
six 5 per cent gold bonds of the corporation 
that they would appeal to the United States 
Circuit Court of Appeals from an order by 
Judge Alfred C. Coxe approving a plan of 
reorganization for the company. 

Judge Coxe approved the plan as equitable 
and feasible on June 30, at whi time 
counsel for various creditors announced 
that two appeals would be filed. 

Washingten Gas Light—An underwriting 
group headed by the First Boston 
tion and Glore, Forgan & Co. has offered 
263,588 shares of common stock. The price 
was $29.50 a share. This ration was one 
of the largest public offerings of common 
stock of a public utility operating company 
in the last six years. 

The shares do not constitute new or addi- 
tional financing by Washington Gas Light 
nor will the company receive any of the 
proceeds from the sale. The are to 
be purchased by the underwriters from 
Washington and Suburban Companies and 
constitute 85.31 per cent of the outstanding 
common stock of Washington Gas Light. 


MISCELLANEOUS 


Atlas Corporation (8-3-39)—See item under 
Radio-Keith-Orpheum. 

International Mercantile Marine (12-16-37)— 
It is reported that subsidiary United States 
Lines Company has opened n 
with the United States oe Commis- 
sion for the acquisition of four 
cargo liners - the C-3 design yee 
the company’s present ‘‘merchant’’-type 
vessels in the New York-London service. 

Phoenix Securities Corporation (7-20-38)—See 
item under Loft, Inc. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 


—Net Income—. Earnings. 
Company. 1939. 1938. 1939. 
Abbott Laboratories : 
[o, ome ~y $841,485 h$1.43 h$1.24 
- is Corp.: 
eg  oPi5,430 226,985 1.38 hi1.34 
Aero Su Mfg. Co.. Inc.: 
6 mo., ree » 48,233 59,162 b.09 b.12 
Alan Wood Steel Co.: 
June 30 qr..... 30,271 §.... pM “see 
6 mo., June 30. 264, *108,340 , eT 
Allied Laboratories, Inc.: + 
6 mo., June 30. 266,931 124,347 1.19 55 
American Bank Note Co.: 
June 30 qr..... 44,554 
6 mo., June 30. *9,469 
American Ice Co.: 
June 30 qr..... 51,016 *2,760 
6 mo., June 30. *155,586 *%236,399 
American Locomotive Co.: 
6 mo., June 30. °%931,710 *841,657 


*57,749 p.4o  ... 
°86,322... 


p.36 














LIQUOR WINE BEER 
LICENSES 


NOTICE is hereby given that Liquor License No. 
GB 10693 has been issued to the to 














Bev Control Law at 646 9th 
York, inty New York, for off-premises 
tion. 


M. HEILING 
646 9th Avenue, New York City. 
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Thursday, August 10, 1939 








Co 
-— Net Income—. Earnings 


y. 1939. 1938 
ne & 
June Bisse *20,7 


30 6 *69,800 
mo., June 30 *%86,835 *166,917 
mo., June 30 *220,448 *107,170 


. American ia & Chemical Corp. : 
667 940,746 2.53 


v6 mo., June 30 1 

American Steel Foundries: 

**June 30 qr... 218,549 487,771 
6 mo., June 30. 114,342 +866, 195 
American Stove Co. 

June 30 qr..... 598,311 158,857 
6 mo., _, <a 700,641  *32,970 


American en Co.: 

6 mo., Tne 30. $357,670 *4,750,487 
Autocar C 

6 mo., Sune 30. 192,190 *357,103 
Aviation C st 

6 mo., May 31.*1,000,207 388,993 


Barnsdall Oil Co.: 

**June 30 qr... 492,622 766,242 
6 mo., June 30 1,058,039 1,690,039 
Bath Iron Works: 

6 mo., June 30. 206, . 139,921 
Belding Hemingwa: 

**June 30 qr... {11 2 see.trs 
6 mo., June 30. $245,972 t1 44,184 
thal & Co. 3 pf 

. 8 SSeS 89,147 *235,348 
rt mo., July 1 128,795 *521,043 
Borg-Warner Cor 4 
June 30 qr..... 1,345 Kayan} 
6 mo., June 30. 2'416/060 *633,604 


Bigelow-Sanford Carpet C 

6 mo., July 1.. 617, "a, 565,224 

Botany Worsted Mill: 

6 mo., June 30. 1300, 349 *376,852 

Bristol-Myers Co.: 

June 30 qr..... 447,829 393,059 

= mo., June 30. 1, 318,699 977,562 
12 mo., June 30 2,560,605 2,011,108 

Brown Rubber Co.: 

6 mo., June 30. 1,426  *22,165 

ee Copper & Zinc Co. 

‘une 30 PY 7 3, 996 *5,701 
Gee. une 30 *9,371 + *11,750 
Calumet & Hecia Consol. Co a 
**June 30 qr.. 161,859 
6 mo., June 30. 191 08 242°080 
' Celanese Corp. of America: 

June 30 qr..... 1,691,060 426,050 
6 mo., June 30. 3,027,774 540,324 
12 mo., June 30 4,967,198 1,557,445 


Cleveland Graphite Bronze: 

June 30 qr..... 276,965 70,739 
6 mo., June 30. 651,957 2,456 

Cab Mfg. Co 

June 30 qr..... *66,092 
6 mo., June 30. *163,191 *141,411 
Childs Co.: 

**June 30 qr.. 18,439 *226,967 


6 mo., June 30. *243;422 *325,177 
Columbia Broadcastin Tore 1 
6 mo., July 1. ge 1 2,578,192 
Commercial C Credit 

6 mo., June 30. $763 615 5,148,195 
12 mo., June 30 7,612,783 11, 645,051 


Commercial Investment Trust: 
6 mo., June 30. 7,460,677 7,866,166 


Compressed Industrial Gases: 
6 mo., June 30. 116,116 13,901 


Consolidation Coal Co.: 


June 30 qr..... *635,875 479,365 
6 mo., a 30. 847,373 717,322 
Crane C 


12 mo., : i 30 2,013,655 3,880,944 
Cream of Wheat Corp.: 

June 30 qr..... 186, 630 120,511 
6 mo., June 30. 496,647 419,575 
12 me., June ” 1,309,363 957,748 


Crosley Corp 
eeJune. 30 a... 193,141 24,266 
6 mo., June 30. 402,057 *1,508 


Crown : 
June 30 qr..... 604,339 356,267 
4 mo., June 30. 1 anh 903,556 


June 30 qr..... 7347 Corns 187 
tt6 mo., June 30 1B 757° 156,253 


Detroit Gasket & Mfg. Co.: 
June 30 qr..... 113, 18,660 
6 mo., June 30. 241,103 *%14,147 


Dresser Mfg. Co.: 

6 mo., June 30. 81,383  *73,069 
Eagle-Picher Lead Co.: 

6 mo., June 30. 359,887 *590;777 


=. June 30 0248656 *216,177 


iy Paper Cor 
gid June 30. P*62,851 69,345 


Emsco Derrick & “a3 eee Co.: 


30 qr 61,799... 
6 mo., June 30. *98,788 194,176 ° 


Eureka Vacuum Sipaeer: 
30 ar *80,806 
6 mo., June 30. 70, oe *149,019 


Flintkote Co.: 
wks., July 15 507, otf 266,230 
wks., July 15 610, 269,627 
wks., July 15 1, 152, aoe 615,817 
Formica Insulation Co.: 
6 mo., June 30. 101, 403 1,229 
Gar Wood Industries, Inc.: 
*June 30 qr.. 109,480 | 123,759 
6 mo., June 30. 102,252 *46,473 


Gemmer Mf; © 0.: 
6 mo., June 30. 110,083 *29,900 


General Foods Corp.: 
12 mo., May 31.15,075,450 ee 


Outdoor Advertising: 
74 


**June ee qr. Onntehe "Fei2,061 
6 mo., Fane 30. '*618,670 
Unien Co.: 


. 60,487 
6 mo., July 1. — 73,612 


, Cit 
oe ar ty Stee "hn 610 *116,640 
mo., June 30. 35,045 *271,733 


anes Glass: 
ee ae 847,788 601,444 
faiy 1. 2,352,320 2,112,091 


See 
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-— Net Income—. Earn 


Company. 1939. 
Heileman, (G) Brewin 
6 mo., June 30. 


Hershey Saye Co S51 308 | 


June 30 gr..... 
+16 mo., Gas 30 ry me. 910 


Hudson Bay Mining & wero Co., Ltd.: 
1,074,336 1.067.440 -”.39 


**June 30 qr.. 

v6mo., June 30 2943’ 508 
Industrial Rayon ON Ti 
June 30 qr. 71 
6 mo., June "30. 54,767 
Intert : — 

June 30 gr..... 5,702 
6 mo., Abe 30. 48,688 
Irving Air Chute Co.: 

6 mo., June 30. 215,894 


Joslyn Mfg. & £ eee Co.: 


mo., June 30 
ee es betes Co.: 
June 30 qr..... 54,923 
6 mo., Jone 30. 379,639 
_——- Co 

24 wks., June 17 254,950 
Keystone Steel Wire Co.: 
n Yr. Fenn 30. 897,299 
Koppe 
12 mo., rsune 30 1,270,139 
Loft, Inc 
June 30 pt ate *158,283 
6 mo., June 30. *552,016 
Lion Oil Refining: 

June 30 qr..... 

6 mo., June 30. 215, Paint 
Lone Star Gas Cor 

6 mo., June 30. 3, "694 
12 mo., June 30 6,021,057 
McCord Radiator & pate 
6 mo., June 30. 1,63 
McCrory Stores Bes og 
12 mo., June 30 1,957,662 
McGraw Electric Co.: 
12 mo., June 30 1,107,006 


McKeesport Tin Plate Corp.: 
30. 678 


6 mo., June 
McQuay-Norris Mf, 


Co.: 
6 mo., June 30. -615 
Marchant eee eee a Co.: 
97 


**June 30 qr 

6 mo., June 30. 361,451 
Martin- on Cor 
June 30 qr..... 261, ‘19 
+46 mo., dune 30 481,707 


yt 
pcg ey oe 172,759 
6 mo., Jone 30. 563 


Merchants & Miners Transportation Co.: 
*57,660 


June 30 qr..... 

6 mo., June 30. 8, 106 
12 mo., June 30 224° 955 
Midland Steel Products: 
June 30 qr..... 476,411 
6 mo., June 30. 1,017,377 





1938. 


Co.: 
94,528 


810,273 
2,200,460 


2’ 038. 322 
*1,511 
*120,450 
20,500 
120,095 
194,803 
285,209 


*122,735 
*476,518 


*211,634 
727,543 
2,481,076 


*264,457 
*460,002 


3,299,776 
5,259,165 


766, 808 
1,732,412 

714,860 
106,287 
89,194 


1 
348,549 


104,788 
232,526 


*2,495 
85,828 


*355,518 
*688,074 


162,815 
334 


D) 


Muske ro Piston Ring Co.: 


June 30 gr..... 109,978 
tt6 mo., a 30 217,976 
Mullins Mfg. Co 

**June 30...... = 


2,840 
6 mo., June 30. ui? ‘680 


Munsin ear, In 
6 mo., June 3b. “130, 248 


*182,869 
*317,955 


*134,852 


Muskegon Motor : cialties Co.: 


6 mo., June 30. 1,137 
Otis Steel Co.: 
June 30 qr..... *431,767 


6 mo., June 30. *251,441 
Outboard Marine & Mfg. 
June 30 qr..... 

9 mo., June 30. 823, oa 
Nash-Kelvinator Corp. 
June 30 qr..... 


52,672 


*520,101 
*817,480 
Co.: 
465,380 
548,347 


108, 2,005,407 
9 mo., June — *1,330,934 a 74, 138 


Nati 1 Oil dnect 





Co 
6 mo., June 30. 308,242 


New Jersey Zinc Co.: 
June 30 qr..... 971,382 
6 mo., Sane 30. 2,047,648 
Newport Industries, Inc 
June 30 qr..... 113,199 
6 mo., June 30. 182/186 
12 mo., June 30 155,788 


New York City er C 


June 30 qr..... 


New York & cn Rosario Minin;  Ce.: 
178,303 123 


June 30 qr..... * 
6 mo., June 30. rmangs 


New York Steam Cor 
June 30 qr..... *278, 19 


12 mo., June 30 *262,377 


North American Cement Cos 
30 *629,854 


12 mo., June 


Pacific Can Co.: 
6 mo., June 30. 328,892 


Paramount Pictures, Inc.: 


v July 1 qr..... 


"164,014 


734,262 
1,886,858 


*52,720 


*14,214 
410,408 


“Soe $80 


*401,043 

608,133 
*221,481 
296 
166,744 


<= 830,000 394,945 
v6 mo., July 1. 2,130,000 1,225,811 


Parker Rust-Proof Co.: 
June 30 ¢ hae is 203,948 
$46 mo., June 30 455,941 


Pender ~~ ah Co., Davi 


6 mo., July 1. 133,143 


Peninsular Metal Product 


6 mo., June 30. oe 
Penney Co., Inc., 


6 mo., June 30. §.920,014 ys emnad 


94,378 
211,562 


id: 
an 183 
“O16, 148 


Pennsylvania Glass Sand Corp. 


June 30 gr..... 117, 
tt6 mo., June 30 238,313 
Peoples Drug Stores, Inc. 


**June 30 qr.. 196, 718 
700 


6 mo., June 30. 
Phelps Dodge we 


6 mo., June 30. 4, i 038 3,830,588 


Pierce Governor C 


6 mo., June 30. S35; ‘013 $28,686 
Pillsbury Flour Mills Co.: 

Yr., May 31.... 1,692,318 *52,605 
Pittsburgh Coke & Iron: 

June 30 qr..... 36,252 47,838 
6 mo., June 30. 130,278 139,866 
Procter & Gamble Co.: 

a. aes 6,930,753 5,254,048 


, June 30. ..25,399.792 17. 439, 
cnet State Oil Refining: 
277,584 


une 30 qr..... 


6 mo., June 30. 554,790 


1 

1, 318 
* 431, 446 
284/307 


a 
8 BS 88 


- 


N 
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4 
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*259,851 
*158,379 








Com. ae 
— Net Income—. Earni: 
on 1938. 1939. 


Company. 

| ey _ Bit Co. 

ah OE 1433, 115 783,532 

ie, 0., une 30 $839,560 11,204,180 
Reynolds Metals Co.: 


June 30 qr..... 294,771 148,165 
6 mo., June te — 305,768 
St. Seseph 

6 mo., Tone + 1, ais ‘028 46,184 


Savage Arms Cor 

June 30 qr..... 18,061 *27,062 
6 mo., June 30. 74,193 *77,185 
Scott Paper Co.: 
**July as 472,346 

6 mo., July 1.. 

Scullin Steel Co.: 

6 mo., June 30. °91,632 ~—.......... 
Skelly Oil Co.: 

June 30 qr..... 517,838 613,471 
1,278,241 


o 
3 
} 
= 
e 
5 
® 
i=] 


30. 756,91 
12 mo., June 30 2,128,731 4,330,670 1.75 


Spear & Co. 


6 mo., June 30. .*242,889 *%448,728 eed 


Spicer Mfg. Corp.: 
June 30 qr..... 308 *9,200 1 


6 mo., June 30. 831,180 *151, 669 2.42 


Standard Fruit & S. S. Corp. 


6 mo., June 30. 1602,108 ; 265 
Standard Oil of California: 
June 30 qr..... 3,891,587 8,282,949 


6 mo., June 30. 7,117,604 18°13°335 
Studebaker Corp.: 


June 30 qr..... 717 ,400 *868,009 

Z mo., June 30. 774,314 *1,940,360 
Oil Corp.: 

— e 30 ar As wird 232,243 

6 mo., Jone 30. 34914 13 —_— 

Sylvania Industrial Cor 

6 mo., June 30. 516, * 185,904 hl. 

Taylor-Wharton Iron 4 Steel: 

6 mo., June 30. mae *4,684 

Thatcher Mfg. Co. 

June 30 qr....- 315, 312 183,314 


6 mo., June 30. 399,231 301,200 1.30 


Thermoid Co.: 

June 30 qr..... 103,584 16,109 
6 mo., June 30. 168,733 *79,632 
Tide Water Associated ‘wt 


June 30 qr..... 1,097.228 2,742,441 = 


6 mo., ee ~~ 2/331,410 5,992, 705 
Tilo 


12 sang po 15 t192,076 140,378 # 


28 wks., July 15 155,765 167,438 
Twentieth a ag 3 -Fox Film Corp.: 


13 wks., July 1 01,275 1,778,121 2 


26 wks., July 1 - Baas ses 3,419,658 
Twin City RB: sid ransit Co.: 


6 mo., June 31,463 = 
Union Bag & Paper Corp. 

— 30 3 SE 78,875 206,986 h.06 
12 m une 30 575,020 1,375,901 h.46 


celine ‘Premier Food Stores: 


28 wks., July 15 421,848 310,508 1.26 


United Air Lines Transport og 
June. 30 gr..... 216, *243,031 
ti6 mo., June 30 *202,962 *910,701 
12 mo., June 30 *289,482 *1,202,603 
United Biscuit Co. of America: 
June 30 qr..... 224,511 221,545 
6 mo., June 30. 475,401 459,767 
United Cigar-Whelan a 
June 30 qr..... *9,684 

6 mo., June 30. *203,363 361° eo 
United Milk Products Co.: 

6 mo., June 30. 96,456 

U. S. Freight Co.: 

June 30 qr..... *57,158 *86,297 
6 mo., June 30. *161,176 *251,388 
12 mo., June 30 *41,320 *348,381 
U. S. Rubber Co.: 


6 mo., June 30. a a *239,213 1.18 


Webster Eisenlohr se 
June 30 qr..... Shot 194 *35,412 
6 mo., June 30. ‘91,061 *98,183 
Western Auto Sugn. Co. of Mo.: 
= w@r..... 339 464,697 1. 
6 mo., June 30. 1,136,023 209;770 1. 
Weston (George), Ltd.: 
6 mo., June 30. 247, 398 209,602 
White Motor Co.: 
6 mo., June 30. *469,045 *884,778 
Wilcox (H. F.) Oil & Gas Co.: 
— 30 qr.. 103,041 75,314 
6 mo., June 30. 181 ,059 133,401 
Willys-Overland Motors, Inc. : 
June 30 qr..... *391, 
9 mo., June 30.*1,147,675 208, oH 
Yale & Towne Mfg. Co.: 
June 30 qr..... 5,986 * 624 
6 mo., ~ June 30 812,591 *147,528 
Yellow Truck & Coach Mfg. Co.: 
June 30 qr..... 1,031,082 203,670 
6 mo., June 39. 1, 419, 861 321,245 
Young L. A. Spring & te Co 
**June 30 qr. “Es, 025 58,532 
6 mo., June 30. $3130 402802 


UTILITIES 


I 


1939. on 1939. 


American Gas & Electri 


12 wks., June 30.13, 118,632 ib 998, 007 2.45 


—— Light & Traction Co.: 


mo., June 4,969,073 | Sane 1.50 


Bell Telephone of Penn 

6 mo., June 30. 5,275, 233 "5,241,449 
Brooklyn Edison Co.: 

June EES 2,687, 22 2,423,913 


2. 
6 mo., June 30. 6,519,781 6,220,367 > 


12 mo., June 30.10,742,231 11,456,248 

Brooklyn Union Gas Co.: 

6 mo., June 30. 1,269,387 658,870 

12 mo., June 30. 2,290,370 esevgned 

Connecticut Rwy. & Li htin, 

= 30 0 oF Se *17, 3,508 
une 30 *105, 116 198" 154 

pada Gas of Baltimore: 

June 30 qr..... 1,612,560 1,362,261 


12 mo., June 30 6,231,056 5,953,757 440 
Consolidated Edison of N. Y. & yo * 


June 30 qr..... 7,803,628 7,661,523 


6 mo., June 30.23,064,978 23,018,678 1.52 
12 mo., June 30.34,939,918 36,166,136 2.08 


El Paso Electric Co.: 
12 mo., June 30 rm 420,043 
El Paso Natural G: 


12 mo., June 30 2,319,081 1,971,743 h3.68 h3.14 


Engineers Public Service: 


12 mo., June 30 4,795,566 3,648,898 1.30 


Ep 
BR 


387,213 h.70 
795,080 743,628 h1.16 


as 
832 


eo 


4 


8: BR Re 


Ske 


on 
33 






— Net oeun~_ ee 
Company. 1939. 1938. 

Gulf States Utilities Co. 
12 mo., June 30 2.211, 185. 2,061,920 
Jamaica Public Service, Ltd.: 
12 mo., June 30 206,138 — 182,300 
Kansas Electric Power Co.: 
June 30 qr..... 108,826 105, 194 
12 mo., June 30 489,835 489/446 
Louisville Gas & Electric Co. of Ky.: 
12 mo., June 30 2,723,112 2,809,467 


Northern States Power Co. (Del.): 


12 mo., May 31 5,201,993 5,536,304 


Northern States Power Co. of Minn.: 


12 mo., May 31 6,871,042 7,090,048 
Mississippl River Power: 

une 30 1,815,069 1,141,486 
Missouri Public Service: 
June 30 qr..... 23,777 13,581 
12 mo., June 30 115,644 79,798 


6 mo., June 662, 

12 mo., June 30 1,175,536 1,070,325 
Nevada-California aemete Corp. 
12 mo., June 30 _ 393,9 617, 
N. Y. & Queens Elect. aah & Pwr.: 
June 30 qr..... 42, 

6 mo, June 30.. 1,729,062 1,735,635 
12 mo, June 30. 3, 177, end 3, 126,017 
New } ged Telephone 

June 30 qr..... 9, $58 01 7,740, 675 
12 mo, Jone 30.31,787, 096 30,519, — 
New York Water Service Corp. 

12 mo, June 30. 370,150 319, 8 
Ohio Edison Co.: 

12 mo., June 30° 4,195,099 3,977,068 
Pacific Lighting | Corp.: 

12 mo., June 30 8,353,887 7,116,483 
ee * Water & Power Co.: 
6 mo, June 30.. 1,113,901 1,264,063 
Peoples Gas Light & Coke Co.: 
June 30 qr..... 521,686 672, 178 
6 mo., June 30. 1,527,132 1,371,969 
12 mo., June 30 1, "182,487 1/860;7 65 
Philadelphia Electric Co. System: 
June 30 qr..... 5,641,694 5,181,236 
12 mo., June 30.22,358,482 20,960, 1 195 
Potomac Edison Co.: 
6 mo, June 30 400, 727 398,605 
12 mo, June 380: 841,009 822,630 
Potomac Electric Power Co.: 
12 mo., June 30 4,140,507 4,563,006 
Public Service Co. of Indiana: 
6 mo, June 30.. 715,265 350,717 
12 mo, June 30. 1,421,861 845, 210 
Public Service of Northern Ill.: 
6 mo, June 30.. 2,289,104 1,844,995 
Public ae of Oklahoma: 

June 30. 392,030 316,517 
12 mo, June 30. 1,739°151 1, ia 1669 
Puget Sound Power & Light Co.: 
12 mo, June 30. 1,949,651 1,460,735 
Queens Borough Gas & Electric: 
6 mo., June 30. *%31,195 2,962 
12 mo., June 30 542,337 360, ors 
Rochester Gas & Electric Corp. 

12 mo, June 30. 729,877 1,331, 
Saguenay Power Co., Ltd.: 

June 30 qr..... 252, 287 ‘284, 769 
6 mo., June 30. 572,369 571,842 
Sierra Pacific Electric: 

12 mo., June 30 728,844 609,250 
Southwestern Bell Telephone Co.: 
6 mo., June 30. 8,941, — 
Southern Bell Tel. & Tel 

6 mo., June 30. 5,970,821 * 151, 779 


Monongahela West Penn Pub. yh 


Southern oe Edison Co., Ltd.: 
529,526 : 


June 30 qr..... 3,039,068 2, 
+16 mo., ine 30 S677 T12 4,888,930 
12 mo., ‘June 30. 12, 522’, 260 11, 451,011 
Southern Colorado Power: 
12 mo, June 30. 263,462 205,942 
Southern New England Tel. Co.: 
6 mo., June 30. 1,536,225 1,486,070 
Southwestern Light & Power: 
June 30, qr. 89,482 55,521 
12mo, June 30. 440,807 335,382 
Tampa Electric 

12 mo., June 30 1, 497, og 1,512,427 
Texas Power & Ligh 

12 mo., June 30 1, ated “5,340,579 
Third eg A Rwy. System 
n Yr., June *843,200 *710, 953 
Union ecmine Co. of Missouri: 
12 mo, June 30. 7,053,988 7,253,781 
United Gas Improvement Co.: 
June 30, qr.... 7, 15 6,311,628 
6 mo, June 30. -14,720,551 13,501,449 
12 mo, June 30.28,051,767 27, 125,331 
Utah Power & ” ht Co.: 

12 mo., June 3,998 1,447,599 
big age octet & Power Co.: 

12 mo, June 30. 3,731,639 3,343,864 


Washington Water Power Co. & sera 


12 mo., June 30 noon 2,399,575 


Westchester a 

June 30, qr.. 351-079 388,418 

6 mo, June 30.. 1 ,467,544 1,841,368 

West Penn Electric Co.: 

6 mo, June 30.. 2,035,641 1,842,839 

12 mo, June 30. 4,053,591 4,071,822 

West Penn. Power Co.: 

6 mo, June 30.. 2,901,740 2,754,387 

12 mo, June 30. 5,658,956 5,983,274 

West ey Utilities Co.: 

June 30, 217,930 152,075 

iz mo, June 30. 872/540 910,608 

Wisconsin Electric Power Co.: 

12 mo, June 30. 2,566,491 ...... 

Wisconsin Gas & Electric Co.: 
mo, June 30. 727,394 100,985 

Wisconsin Public Service Corp 

12 mo, June 30. 1,553,113 1,250,145 


RAILROADS 


1938. ae 
Alabama Great Southern R. 


5 mo., +n * pened $409,791 $1.77 $1.83 


Ann Arbor 

5 mo., “ef Si. F595,533 *234,146 
Alton R. 

6 mo, | 4 “30... *969,034 *1,257,434 
Atchison, May dee, & Santa Fe aery-s 
5 mo., *4,484,558 ry 944,455 
Atlantic Coast Line R. 

5 mo., May 31. ae Fr iss,761 
Baltimore & Ohio R. 

5 mo., May 31. 76.072 088 “10, 906,545 
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Com. Share Com. Share Com. Share 
—Net — —Net Income—. —Net Income—. es —wNet Income—. | 
Company. <a: Company. 1939. 1938. 1939. 1 Hse ge 1939. 1938. 1939. 1938. Company. 1939. 1938. 1939. 
Boston & Maine International Rwys. of Cent. Amer.: » Virginian Ry.: 
6 mo., June 30. M647 353 *2,634,148 6 mo, June el 67,620 wes 1, 1.00 = mo., May ‘i. 1,197,830 108,037 02 r.19 6 mo., June 30. 2,280,595 2,203,933 461 4.36 
Central of Geor; Louisiana & ansas Rwy Seaboard Air Line Rwy.: Wabash Rwy.: 
5 mo., a 31.° 0.58 +, 456.98 6 mo, wi wierd 437,128 eee 5 mo., a3 31. ao *2,636,567 5 mo., May 31. “SEB, SE. TEAEES 
Central R. Maine Central RB. Southern Pacifi Western Maryland Rw 
5 mo., May Th “A. Ta *1,572,837 6 mo., June 30. "163, 631 *276,456 8.50 5 mo., May 31. “4 312,330 *11,810,980 6 mo., June 70, “209,414 7.39 9.6 
Chesapeake & Kansas City Southern Rwy.: St. Louis, Rocky Mt. & Pac. Co.: Western Pacific R. R. Co.: 
6 mo., June 30. Opaee tO “5,523,568 67 .68 5 mo., May 31. 148,372 149,329 p.70 p.71 ae quarter. wee pee 6 mo., June 30.*1,996,152 *3,728,523  ... ..« 
Chi , Burli & La B.: Long Island BR. RB. mo., June Bp & Lake Erie Rwy.: 
6 mo. Tune 30.41, Br 38 a8 ‘ns 5 mo., May 31. °1,391, 084 *1,218,267 fo. se = — 15,419 6 mo., Fone 30. 1,017,423 309,400 1.49 v.75 
De &Rk.G Louisville & Nashville R. R.: St. Louis Southwest Lines: ——$—$_$____— 
6 mo. June 30.*3, bt aT *3, 359) oa 5 mo., May 31. bana ag on. ree 950 65 6 mo, June 30. .*1,197,753 *934,322 R t Publi ti ns 
eulinie & Eastern Llinois Rw Missouri-Kansa Southern Rwy.: | 4 ecen catlio 
5 mo., May 31. *809,070 a 2 5 mo., May 31. “1, S01 12506 829 ee eee ph. rend “a — 3,162,751 THE GERMAN IDEOLOGY, by Karl Marx and 
Missouri Pacific exas acific 3 * . 
5 gg WSSse16 x 108. 2. 5 mo., May 31.°7, "is 231 *7,960,175 ... ... 6mo., June 30. °40,746 166,118 p.70 Frederick Engels. (International, $2.50.) 
Chicago, St. P., Mpls. & Omaha Rwy.: Mobile & Ohio R. “Net } sNot ee ere Parts I and III of the criticism of post- 
5 mo., May 31.*1,557,976 1,368,423 5 mo., May 31. +329,701 *353,503 Federal income taxes. **Indieated quarterty Hegelian thought written by Marx and 
Detroit & Mackinac Rwy. N. ¥., Chie. & St. Louis: earnings as shown by comparison of com- Engels during 1845 and 1846. 
6 mo, June 30..  °50,141" *49,581 6 mo., June 30. °171,945 °1,934,421 ‘**  Dany’s reports for first quarter of fiscal year HERR EUGEN DUHRING’S REVOLUTION IN 
Detroit, Toledo & Ironton R. R.: New York, New Te meee R. Re: and the six months’ period. ttIndicated earn- SCIENCE, by Frederick Engels. (Inter- 
6 mo, va _ me 356 68,205 pho Ld be age “<4 808,923 ** ings as compiled from company’s quarterly national, $2.50.) An exposition of dia- 
Erie R. R. 4 $ reports. a 8 shares. m Class j « 
5 mo., yn *2,351, 204 *6,163,268 5 mo., May 31. °347, _ “354, 661 shares. d Deficit. bh On shares outstanding —- ee of the “world 
Florida +4 Coast Ry.: gs & Western at close of respective period. n Preliminary prese: y Marx and 
5 mo., May 31. 88, 538,957... 6 mo., June 30. 8, — ea 4. 516,479 5.62 2.88 report. p On preferred stock. r On first pre- Engels. 
Fonda, Johnstown & Gloversville R. R.: Pennsylvania R. ferred stock. sOn second preferred stock. HISTORY OF THE COMMUNIST PARTY OF THE 
6 mo., June 30. *43,097 104,358 ... 5 mo., May 31. 1, Met, 448 *4,791,759 11 t Surplus meemette pons er ar — SOVIET UNION. (International, $2.) A 
Mobile & Northern R. R.: Pere Marquette preferred ends. v Estimated. y Equal to ; ‘ 
$= May 31. 131 — — p.86 6 mo., June 30. 3656751 °2,213, 008 less than 1 cent a common share after divi- textbook edited by a commission of the , 
se Central Committee of the Communist 
Hudson & Manhattan Pittsburgh & West Virginia Rw dend requirements on preferred stock then 
6 mo., June 30. IS STS Neé1,212 5 mo., May 31. *132, *134, oustanding. x Net after preferred dividends. party of the Soviet Union. 
@ * ” “ e,e 
Dividends Declared “*s2riet and Awaiting P ayment 
of The Annalist 
Regu Hid Hidrs. Hidrs. 
mai - Hidrs. Pe- Pay-of Ree- Pe- Pay- “4 Pe- Pay- of Rec- Pe- Pay- of 
Company. Rate. Hod. Fable. of Rec. Company. Rate. riod. able. Company. Rate. riod. able. ord eae we ao able. ord. Perey ay — riod. able. Rec. 
a -15  7- = Hamilton Tr Shrs Denver, Metal Textile Corp ptc pf Parker (SC) nc v El ‘ow T%% B pi 
stents tat ie wcane 25¢ Q os & by ‘ben ‘int $0.0135158 81¥c Q 9-1 8-21 A ncuecaatanime wanda 50c Q 8-1 7-23 187% Q 10-2 9-15 
Atlas Powder ........ 50c .. 9-11 & a GD kes cnccasess .. 7-31 6-30 ees Storage Parker (SC) & Co Inc 40c Sav El & Pow 7% C 
Iti Radio Sh Inc....5¢ Q 9-1 8-15 Hammond Instr Co 6% pf Warehouse Co ...... Ce ae, Be aie see eta iyi 100 Q 81 7-25 1.75 Q 10-2 915 
Balti Radio Show Inc 6% Te Q 8-15 8-1 Midland” ‘Mutual Life ‘Ins Penick & Ford ...... Ie Q 9-15 9-1 Sav El & Pow 6%% D pf 
+ eee 15ec Q 9-1 8-15 | Harb Walker Ref ....15c .. 9-1 8-11 Co ................$2.50 Q 8-1 7-31 | Pillsbury F M sh ae Q 91 8-15 13 Q 0-2 9-15 
weains Nat Inv Cp (Del) Harb Walker pf..... $1.50 Q 10-20 10-6 Moore Drop F A....$1.50 .. 8-1 7-20 | Pitts YAshb RR. 5 Q 91 821 | Sav E & P 6% Bt.-- hace S 10-2 9-15, 
A ey Pee 8-25 8-10 | Harrisburg GI pf ...$1.75 Q 10-16 9-30 Moran Towing Corp 7% Penn State Water ee F Secord (L) Cay 0c Q 9-1 8-21 
Bankers Nat Inv Cp oe Holland Fur pf ..... $1.25 Q 10-1 9-8 cum pte pf ........ Q 91 815 Rr Q o1 8-21 —_ Accept CorpN -20¢ .. 10-2 9-9 
Site scnip + 0cie tube anaes 8-25 8-10 Holophane Co ........25¢ .. 9-1 8-15 Morrison Cafeterias Cons ples Gas & F ..... -- 91 8-21 Accep 6% pi gC 3 102. 9-9 
Bankers Nat Inv Cp (Deby Holophane Co pf $1.05 8 10-1 9-15 Inc EY Gisc cine $1.75 Q 7-1 6-24 Pepperell Mfg ......... $2 .. 8-15 8-7 Sanit: Aon Ate BC 9-1 8-21 
SRR cee 15e Q 8- 8-10 | 4 uke ke. Sous lt bas Muncie Water Wks Co 8% Perron Gold M Ltd ...4c Q 9-21 9-1 Smith(H)PMLtde%pfsi. 50 Q 10-16 9-30 
Barlow & Seelig Mf A30c Q 9-1 8-15 | Omics Weiae oi TR “ Wi ranké ie dixacuadeeecs Q 9-15 9-1 Potomac Elec Pw Co 1% Soc-Vacuum Oil. . Se .. & 8-21 
Bigelow Sanfd pf....$1.50 Q 9-1 8-17 ‘untington Water Co YJ ‘ Nashua G & C Pap...50c .. 8-15 8-8 Was cdeertca we halal Q 9-1 8-15 | Sonotone Corp pf...... 15ec Q 10-2 9-12 
Tminghem Water W Co CBE owe eeeneccccceee Q & 8-21 | Nat Life & Accident Ins Potomac Elec Pw Co oi So Calif Ed pf B..... c¢ Q 9-15 8-19 
..$1.50 Q 9-15 9-1 Huntington Water Co ay Co (Nashville, Tenn)30c Q 9-1 8-20 etn deee swans Q 9-1 8-15 Greyhound L. .. 925 9-15 
Boot Rinis *. Bes Q 8 wi el eS eRe Q 91 8-21 | Neb Pow 7% pf ....$1.75 Q 9-1 8-14 | Portland & Ogd Ry.. Q 8-31 8-21 | So Pipe Line.......... 15c |. 9-1 815 
Bristol Myers .. Q 9-1 8-15 tronwood & Bess Ry : ‘Lt Neb Pow 6% 1. . $1.50 Q 1 8-14 vy Bank of Canada Southington Hardware.25c .. 8-1 7-25 
Bklyn Edison .. Q 8-31 8-11 Co 7% pf ......... -T% Q 91 8-15 Newmarket Mfg Co...75¢ .. 8-15 8-5 ontreal) ........ 1.50 Q 9-1 8-15 Stand Oli (Calif)...... 3c Q 915 8-15 
Brown Oil pf Q 8-11 8-5 Jantzen Knit Mills oe f Y&Q -.$2 Q 9-14 8-25 | Purity Bak "P head .- 9-1 8-15 | Stand Oil (Ind) .25¢ Q 9-15 8-15 
Brown Shoe Co 50c .. 9-1 8-18 Q 91 8-25 | NY & Q EL&P pf...$1.25 Q 9-1 8-11 | Reynolds Met pf.. .$1. Q 10-2 20 | Stand Oil (Ohio)...... 2c Q 915 8-31 
Bunker Hill & Sullivan Keystone Cus F B3.. -- 815 17-31 Nova Se P’ -$1.50 Q 91 8-15 | Royalty Income Shr Ser Stand Oi] (Ohio) pf..$1.25 Q 10-14 
a eerie — ..' $i 8-15 Lawbeck Cp 6% pf A$1. "30 Q 81 7-20 Ohio Pow pf ....... $1. Q 1 8-7 -- 8-25 17-31 Stuart DAOil Ltd pt pf20e Q 9-1 15 
Butler Water 7% pt $ $1.75 Q 9-15 9-1 Lexington Water Co 7% Ohio Pub Sve Co 7% pf St Joseph Water Co 6% pf Sylvanite GoldMns Ltd.5¢c Q 8-19 
Calif Pac Title & Co ME akcederees sees 1.75 Q 91 8-21 581-3c M 9-1 8-15 $1.50 Q 91 821 | Sylvanite GoldMns Ltd.5e Q eeiiin 
San Francisco 1% pf Little Long Lac ...... 10c .. 8-26 8-1g | Ohio Pub Svc Co om pf50c M 9-1 3-15 | San Carlos Milling Co Ltd TerreHMalleable&MfgCp5ce .. 8-10 17-29 
Q 81 7-24 | Ludlow Mfg Asso ...$125 . 91 8-5 Ohio Pub Sve Co 5% pt 20e .. 815 8-2 | Te T%PL.$1.75 Q 91 8-2t 
Campbell A S Co Inc. .. 84 7-31 | wean Oo 12-3¢ M 9-1 8-15 | Savage Arms Corp ...25¢ .. 8-21 8-10 | Trusteed NYBkSh coup.3c .. 8-10 .... 
Carolina T & T Co....$2 Q 10-2 925 see rp pf -$1.50 Q 9-1 8-15 Ohio P S 6% pf ...... 50c M 9-1 8-15 Sav Arms Cp 2d ree. $3 .. 8-21 8-10 Tr St Oilsh B......123-5e .. 9-1 ead 
Caterpillar Tract ....50¢ Q 8-15 ead Corp bf &. .$1.37% Q 9-1 8-15 | Ohio P S T% oe... ..581-3c M 9-1 8-15 Sav El & Pow 8% A pf$2 Q 10-2 9-15 | Trustee St Oilsh bearer.3e |. Ss a 
Caterpillar Tr pf... .$1.25 Q 8-25 8-15 Union Tank Car.......30¢ Q 9-1 8-15 
yy Nylon . Ualed Bact pias @ and, ade 
ites eotd 8-15 7-31 $1. c 
city at New’ Gisile Wat) Bond Redemptions and Defaults Usb Lars reg. te $15 Ta 
iets U § Nat Bk (Portidd).35¢ Q 1-2 12-38 
Gata are fcc Be 9-1 7-31 ONDS called last week for Amount Sia A $ :; oo 
—— eee. 88 redemption before maturity oe Redemp- | Vick Chem. “ie $15 
Cond Aceat Co Oh ome 8. ug were more numerous than | | iain iat Omitted. Price. Poona br Ry ‘ St 2.30 § 191 1148 
“Utilities — i r-Ben Exp. Pasitead bc dma adie Kekewee es & 4 ept. 1 Wash Ry pf.$1.2 
commith Uumties Some ene on in the preceding period, although | Er; Amer. Oil > Ts eee ee ts $3,111 101% Sept.15 | Wash Ry & E 5% pf.$1.25 Q 12-1 11-15 
Comwith Utilities “Corp the largest single call was con- Budd Realty c.. — $238 102 Sept. 1 | Weston (G) Ltd.......20¢ Q 10-2 2 
3 eee 1.50 Q 10-2 9-15 iderabl aller th ith f Chap. Paper & Fibre 102% Sept. 1 Vheeling Elec ec 6% pt. Q be | po 
Cee, alll OEP o sos sem | toe tne mgr toteeines “an, | Seteieks oe tee nee ym 0 Sets 1 | Yonmatrta Teese 8 bis Bt 
rery ey 4 * i = Tristiania (now isio, orway . t. 
Consol ‘Edison N'Y. @ 915 si | the two large refundings an- | Christiania (now Ocly’ Norway) 44 1962. 327 10> sak. 1 | YorkKnMLtd 7% pf. S 815 81 
Cook B& Var .......35e Q $1 8:18 nounced a week ago. In point of Cleveland Railway 3” aieeepeb eee $54 102% Sept. 1 | as rere | ee 
Cook pf..... ‘ ; onn. Lignt & Power 3s 1956.................... : arman OW. sccded ah - 
Crown Cork & 'Seai Co size, public utility and industrial | Gonsol ‘Title coll tr 62 51 31h 100 Sebt, 1 | Gent MPS $6 pig. Sas Bae 
P of Ra Q 9-15 821 | bond redemptions last week led | Copenhagen int. 5s 1915.................0000222. 4 100 Sept. 1 | Cent Il FP S 6% pf ....$1 9-15 8-19 
crum ‘& Foster Insur ‘Shs s-s1 sig | the list of prepayments. The larg- | Copenhagen int. 58 1916.00.00 VS 0 Sest.15 | Comments Oe a na He fae <- 
Crum & Foster insur Shra est retirement ordered will be ef- a ig $1,019 100 Sept. 1 | Knudsen Crm Co A 8-25 8-15 
REL ENTE 5 8-31 8-18 | fected on Aug. 28, while a ma- Dakota Power Te 194g. 0000000000000 vB = Sort: ; Thermoid pf oe ‘2 He =. 
crundin-Martin 0 7% A 8 g3. si | jority of the other calls are sched- Denmark int. 5s re OES VB. 100 Sept. 1 Western P'8 Gi "em 
Dew & Almy Chem. Soe o< “1 = uled for payment in September. enmar n Ss a ere Bb. ept. Pe Gold M Ltd....1e 9-21 9-1 
Dewey & Aimy Cee % q sis 91 | | Bonds called for redemption in | Finland sis 196600700202, WB WR Ob} | Visenentt MM in. 
Diem & Wing Paper Co — August to date aggregate $224,- | France (Rep. of) 34% rentes 1914... -.- oo. V.B. N.S. Aug. 16 =— 
Mimeueis as ‘ti oe = oa “a 202,000, compared with $223,095,- | Hydro Elec. Va. 5s A 1968..... Resseseeseeseeee $711 103° Sept. 1 | Anglo-Iran of Ltd... 0c .. 81 6-27 
8 P 2 : "na9. | Iceland (King. of) sterling 5s 1921................ urma Corp ..... ee 
Dom @ Anglo Invest Corp 000 last month and with $45,042,- | invest: Wates: Ltd. et 62 1eg0e 208 101% Och 1 | Distill Co ADR...499-10e (88 74 
pf ........ ‘2% Q 4.83 $35 | 000 in the corresponding week a | Iowa Elec. L.’& P.'3s 1940-41 V.P. Sept. 1 Increased 
Dever & Rky RR Co.. .$3 “ ‘ year ago. Iowa Public Besvige 5s 1957 104 Sept. 1 ——- Broadcasting 
Eagle-Picher L pf. .$1.50 Q 10-1 9-15 ‘ Ital. Cred. Cons. P. W. B. 7s (ster.) 1947 100 = Sept. 1 System A & B...... -. 98 8235 
E St Louis & Interurb “oe on Bonds called for redemption in | Kansas Power & Lt. 1965. 108 ‘Aug. 28 Timken Roller Bear...50c .. 95 816 
ee Uoule tian * August to date are classified as | Keystone Steel & W. 3% & 100% Sept. 1 Initial 
aaa eae 1.50 Q 9-1 821 | follows: ong. Norg. Byes. 1885-! -B. 100 Jan.1,’40 | Copweld Stl pf....412-3c ... 9-10 9-2 
E) Paso 1 Co (Tex) $6 Kresge Store Bu oy & a 101 Dec. 15 Interim 
ER I Q 10-16 9-29 | Industrial ...............$135,243,000 | Lexington Telephone $2,500 101 Sept. 1] imp Tob Gt Br & Ire 
El Paso El Co (Del) 7% Public utility ........... 62,235,000 | Mobile Bond & e. bonds...........-..-..-.0--. V.B. 1000 Aug. 15 hs. tee Th% 9-9 8-4 
ian hi’ tis tdi 3 Q 10-16 9-29 Miscellaneous ........... 16,933, ag an SEED GE EEG dcccccccccevescavess E.l. 102% Sept. 1 
aso e: ew We MN 64 06.605 606 6b wou He escecceedues 
lesa ndaneass <4 1.50 Q 10-16. 9-29 | Grate and municipal..... ¢.o% oo | Nord Railway sterting és........-0000000 Bee OU Sct: {| Acme Steel .......... 9-12 8-18 
Esmond M 7% pf ...$1.75 Q 8-1 7-28 | Raijroad ....... 20,000 | Norwegian int. Beeeeeceuhesancese sees 'B 100 Oct. 1 Corp ...$1.50 8-1 7-26 
Ewa Plantation Co ..20¢ Q 8-15 8-5 sical ak naka TRB ’ Orl Lev. Dist (La. 1941.70 whee , Miss Valley Barge 
Exolon Co 10c Q 8-30 8-23 eans Lev. Dis ) 4%s 1941-70002 ee S500 «Slept. 8 | Ge ....-.; .ace-ee ad We .. 818 8-10 
seereccecs Total ..................$224,202,000 Oslo INS: 5 ai Acai rat eae 10's oe oars tia. s aia ew.x etek 100 Oct. 1 Monarch Mch Tool ...30¢ .. 92 8&4 
pageree Sug of P R..50c .. 9-1 8-15 Oslo 4s 1912 
ral Lt & T pf.. "$1.50 @ 91 8-15 Se eee Oslo ni oe eaeoraseeeet Prat seerivenscsee a - po a 3 Nat Elec Welding Mach i oud 
Firestone ‘t & Rpt! 31:30 3 | a ss Bond Siti Parr Shoals Power 5e 1952..................22.222. $27 105 Oct. 1 | Sundance Royal Ltd...4c 8-3 7-20 
First Nat Bk (Paterson, B t Park Buildi 1 (N. YD Saguenay Power, Lt. ?*s 3900-46... -..... 2.22 $2,540 V.P. Sept. 1 Liq 
Te aegtiraeetNlaae Sameae 3 8 8-1 7-17 ryant Par uilding, —. t Savings & Loan Bk. Y. 2%s 1948 Ser. 157...... $6 100 Sept. 1 Tenn El Pow 7.2% pf 
Fishman (MH) Co Incl5ic Q_ 9-1 8-15 1st mtge. Ishld. bonds. lan o Siamese Govt. *.. %., ‘4s 1936. EBeeeecseeacqgcevaese $253 100 Oct. 15 $100.82 8-11 = 
Ft Wayne & Jackson RR modification and_ extension of | Strawbridge & Clothier 5s 1948..........2..212272! $30 101% Sept. 1 | Tenn El Pw 7% pY*$100.80 .. 8-21 
Co as ai 15 S$ 9-1 8-19 bonds has been declared opera- | Sudan Govt. gtd. 54s 1939-59................ I 105° «Nov. 1 | Tenn El Pw 6% pf*$100.69 .. 8-11 
Ft Worth Stk Yds Co37%e .. 8-1 7-29 tive. Checks were mailed to de- | Union Co., Oslo., deb. 5%8..........--..-..--...... $125 100 Sept. 1 | Tenn EI Pw 5% pf°si00.57 |. S11 |. 
Gatineau Pow ........ Q 930 9-1 0, bondholders on June 30, | United Tel. (Monroe, .) Ist A Ss 1940...... |... $150 1 “ry 1 ome Sg 
atin Pow 5% pf...$1.25 Q 10-1 9-1 y depositary in amount | Walworth Realty 6%s 1942.................0000000. $110 1012 Sept. 1 Optional 
Gatin P pf.. 1h Q 10-1 9-1 equal to 1% Por oeinel ar Ce Co ee ee ee eee SSC e Ke who a4 ept. Gen Shrhid Cp $6 pft$1.50 9-1 8-11 
Gn Accept Corp os 8s count of fixed interest due July 1, STOCKS CALLED FOR REDEMPTION Reduced 
aaa a mca 8- - 1939. No payment of interest Amer. Invest. Co. Ill. ee 27. . 1 | Allied Finance ......1%¢ .. 81 7-15 
Ger Accept — e os 66 been made to non-depositing bond- | Amer. Invest. Co. Ill. 4% Ser pf _ EE El pe St 1 ¢ Bie = 
Gen G * gE Corp (Del), holders, but holders who — Amer. Invest. Co. = 4 Ser. Pf BS bi mea Sini 6 ceah ata E.1 30.00 Oct. 1 | Comp Indus Gases....25¢ .. 915 831 
ial 25 Q 9-15 8-15 ited their bonds subsequent to | Bayuk Cigars 7% ist pf...................-....... P. N.S. Oct. 15 | Conti Cushion Spg ....4c .. 815 7-31 
Golden Cycle ee aes cam 1 Q 9-11 8-31 July 1, 1939, were —— to in- Caterpillar Tractor % cui las Stans ciaveoweuces E.I 100 Nov. 25 | Stand Silica Corp ....10e .. 8-15 8-4 
rd } Co....2e 2. 9-1 8-15 terest for first half of year at | Holland Furnace $5 cum. pf....................... E.I. 105 Oct. 1 Special 
Greening (B) Wire Ltd.15¢ Q 10-2 915 modified rate. Household Fin. Co. (Cleveland) NF Wldweicc.cnses E.I. 104 Sept. 6 | ga Royal 8-15 8-8 
Griggs per & Co 7% pf v . R. Co. ist 5s, King-Seeleyv DRM Kalas 44. bi ca cade sca wonaee El. 22 Sept. 1 ee ee ee 1: 
poy ok “ Q@ 930 930 | “{936 Jan. 1. 1936, principal, Jan. 1. | Marshall Field & Co. 7% pf....1....012.......011: E.I. 120 Sept .30 —_ 
oy Gore 1904, wg t as been learned ae Tee 7H A. MG once oasiie nt ceaencasnd BL 110 Sept.15 Dist Natl Bk (Chicago) 
™ a a’ ‘unds ave een e SVOEIEEIVS SEK Ph ww eee eee et eee ween eee wenn enn neee ° pt. 
Guit st Ut $6 ae sa $1 1 | With American ‘Trost Commasy | Wisconsin G. & if és Ser. G pé..220200002222225. - El 108 Sept. 1 | ,-7irst end final Neniaating, rar 
Gulf States $5.50 | gl Francisco, to pay coupon No. NOTE: (E.1.) Entire issue. (E.S.) Entire series. (V:B.) Various bonds. (N.S.) tOr 44/1,000 of one r~*,* 
; 9-15 8-31 55, which was due July 1, 1934, on Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. stock. 
Hallnor Mines Ltd... .1 1 8-15 the “above bonds. (V.P.) Various prices. {Payable in common stock. 
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I 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





~~ 
See June, May. 





Freight car loadings. 9 TT. 
nous , 75.3 74.8 
35S 92.2 
Blec. | power prod 101.0 
Manufacturing $90.9 
Steel ingot produc. 73.9 
Pig iron production. . 712 
(so 118.4 112. 
Cotton consumption. . 124.3 121. 
Wool consumption... ... 131.1 120. 
Silk consumption. . | 57.5 59.2 55. 
Rayon consumption. . é 129.6 106. 
an oe pr 120.7 114. 
Automobile prod....... TA 70. 
Lumber production.... 75.7 76. 
Cement production..... 62.4 59. 
RP 77.2 80. 
Zinee production...... 74.7 73.8 T4. 
Sl $4.1 93. 


Combined index ....... 791.4 86.3 
For seasonal indices for 1939 see The Annalist of July 6, 1939, page 17, Table 20, 
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2 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


-—Freight 


San... 
Car Loadings. Steel Mill Power 
Misc. Other. Activit. 
: 25 


Effective weights.... 18 

weights..... .19 -08 -10 
1938. 
a 68.2 78.6 54. 
a 68.9 79.4 59. 
a RE 69.4 17.4 59. 
1939. 
sume 24.:......... 74.0 89.7 83. 
Jul re 72.8 90.6 83. 
BEETS s sccss.056 68.4 86.1 v3) 
 « as 73.6 92.4 7 
a 74.0 88.8 83. 
5. ae 75.2 88.8 89. 
i Sr coe pam +89. 
2 ae *90. 


For data back to Jan. 1, 1938, June 22, 1939. 
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af 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—_———————As Estimated by ——_—_—__—_____~ 
-——Dow-Jones—. Week Amer- 
Week U. 8. Begin- Iron & eek 
ag ~~ Steel. Indep. Total. ning: Stl.Inst. Ended: 


ane. a. 31% 43% 38 July 25. 37.0 
Aug. 8. 32 ri i 40 Aug. 1. 39.8 
ae 15.32 50 41 Aug. 8. 39.4 
in 12. 46 60% SK June 5. 54.2 
June 19. 44% 61 53% June 12. 53.1 
June 26. 4 62 June 19. 55.0 
suly 3 60. June 26. 54.3 
gay 10. 4344 July 3. 38.5 
uly 17.45 55 jay 10. 49.7 
July 24. 53% 62 July 17. 56.4 
uly 31. 55 se 61 ty 24. 60.6 

ae .. ae .. July 31. 59.3 
aus. Se .. Aug. 7. 60.1 





4 
COMMERCIAL FAILURES 
WEEKLY (11) 
Aug.3, July27, Aug.4, 
1938. 








1939. 1939. 
Manufacturing ... 36 49 51 
Wholesale ... ae | 21 24 

Be cls oe ; 140 146 
Construction : 12 15 
Com’! service..... 10 5 13 

Total U. S 208 227 249 
Region: 
New land 1 25 23 
Middle Atlantic... 70 86 78 
E. rth Central.. 57 49 42 
W. North Central. 13 9 9 
uth Atlantic.... 16 17 34 
E. South Central.. 3 10 9 
W. South Central. 5 12 14 
Mountain ........ 3 3 11 
ee 23 16 
mene UO. S....... 208 227 249 





3 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 


c—— Week Ended——, 

*July29, tJuly22, tJuly30, 

1939. 1939. 1938. 

er 7,150 5,917 

Daily ave 1, 3 1,191 986 
Anthracite ( can.) 

"Saar 758 1,003 

‘Daily average.. 35 126 167 

e coke: 
Sr 10 11 9 
Daily average... ~ 2 2 2 





6 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 

Sensi- 

Steel tive 
Scrap. Zinc. Aver. Index. 
Aug. 9..... 126.1 6 106.8 95.7 
une 27.....129.6 85.7 107.6 99.4 
4.....129.5 85.6 107.6 99.4 
“G1.....129.5 84.6 107.0 98.9 
y 18.....131.5 84.3 107.9 100.2 
25.....130.7 83.0 106.8 199.6 
he SIS 130.6 83.9 107.2 *99.9 
ess 131.0 87.4 109.2 *102.0 





7 
THE ANNALIST CYCLICAL 
PRICE .~ NDEX 


14..... 61.6 a6 °! 
Mic, @2.5 49.1 74. ‘4 57.0 
28..... 61.5 521 74.0 57.3 
---. 620 55.5 75.1 57.1 
wee 62.4 56.2 77.5 57.0 
19.....68.9 668 781 57.6 
26..... 64.5 57.8 79.7 58.4 
ES 4 57.8 79.8 58.8 
a 6 58.5 81.4 59.8 


584 





aeegesrage S84 
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8 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; 
or illegally produced oil) 
tBur. of —— oe 


Calculations. 


Texas— 
Panh’ wate 
N re 








Total 
Oklahoma.. 


Coastal La. 
Arkansas... 
Illinois .... 
Eastern§ .. 
Michigan .. 
Wyoming. . 
Montana .. 
Colorado .. 
New Mex.. 
California. . 


Total U.S.3,513,200 3,539,100 3,316,400 
tEffective July. §Excluding Illinois. 


. -1,426,500 1,359,700 1 
456,100 420,400 422. 
160,300 179,400 154,000 


8 








9 
RAILROAD STATISTICS 
WEEKLY 


Week ended 
July 29: 


Tot. load’gs 
Tto. load’gs 


Grain & pr.. 


Coal & coke 


Grain & pr.. 


Coal & coke 3,290;436 3,7 
Forest prod. 836, 
Manuf. — 11,699,442 12,( 


Fr. car sur. 
July 1-14. 


P.C. freight 
cars serv. 
July 1..... 

P. C. locom. 


serv.Jul 


TROMOS. 000 
Rate of return 


on invest. : 


s 

Year to Pa une 30: 
East. Dist. 
South. Dist. 
West. Dist. 


SBR 
I++, 1 
~~ RwWMro¢ 


~ 
te 

Bae 

APANH WAHN 


c— 
—_ 
wo 


r to 
Tot. I load’ - nt 802, 148 18,¢ 
1,067,505 
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Business Statistics 





tho yellows owing: Stas yr 
‘0 pa as 8 Wieeladie: ~ 
*Subject to revision ing. fooknal 
other footnotes appear ene BE 
below each table. 





1938, Runs. Operated 
- 3, 
DOs ew eces cusveus 3,240 79.1 
1939. 
de Saree re 3,430 84. 
Jul re 3, 85. 
_. i Se rere 3,420 83. 
2 ee 83. 
EG EE cc ecncecheue 3,395 83. 
PO Tar nsasvicess 3,460 85.0 


10 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 


Crude Runs to Stills 
Average §P.C. of 
Daily Capacity 


ttTotal ——————Stocks—__—_,, 
Gasoline tCrude {Gaso- Gas and 


. Production. Petroleum. line. Fuel Oil. 
TO 


287,585 76,366 143,041 
288,514 76,864 144,294 


11,648 272,297 = 81,733 141,965 
11921 271,567 81,102 144,618 
11/378 269348 80,823 ©: 145,929 
11/320 268119 (79,416 147,748 
11,336 268,447 777,960 148,401 
Te re TU887 148,953 


tEstimated from U. 8. Bureau of Mines data. §For reporting companies only. {In- 
cluding both finished and unfinished gasoline. t+tIncludes cracked, straight-run and 
natural blended gasoline for reporting companies through April 22, 1939; thereafter 
estimated for entire industry. **Not comparable with previous week. 





il 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 








12 
FREIGHT CAR LOADINGS 
WEEKLY (19) 





fe 111,437 


re 7 
Mdse., l. c. 152,304 152,109 1: 


<—s 29, July 22, July 30, 
0822 46,632 50,706 

Grain & gr pr 40, 46, 
iaeeuted 3. - uy ‘591 11,524 oy 829 
Coke ......... 6,51 5 
Forest prod.. - $2,451 32,521 27, 
Oo 3,564 = 


Misc. ‘head. [255,273 253,403 224,089 








DUCTION WEEKLY (10) 








Total ...... 659,764 656,341 588,697 


13 
ESTIMATED AUTOMOBILE PRO- 


Week 
Ended: 1939. 1938. 1937. 
May ...-. 80,145 46,810 131.306 
May . 67, 740 45,120 131,421 
June 32,445 26,980 104,136 
June . 65,265 40,175 118,798 
June . 78,305 41,790 111,620 
July 7086s | 40;045 122. 
July 42,784 25,375 100,031 
RR Bo HE Boe "Be 
u , 5 5 
July haware a 30, 86,403 





by Makes, Monthly 
aS Fessenger Car Prod., Ad- 


Autos, Production, —enay.. 
Bank 5 ren Excess. 


Brokers’ Loans Ratios. . 
Business Activity, THE ANNALIST 

Index of, Monthl 
Business Westy The New York 





Cement, Portland 33 
pethiye Coke Pro- 


Coal and Beehive Coke Produc- 


Construction Contracts meeeesy. 
4 


B, see Banking Statistics, 


to Consumers, Dealers. 
Autos, Factory Sales 
Autos, Passenger Car R: 


aes, lh ~4 Car Reg. 


{July 13 

“Sutstanding. July 27| Mont! 
e 

York Times ge ‘& wy Aug. 


Bonds, Net Yield, 
rage. Monthly... -Aug. 


3 
3 


‘Au 
Boot aa Shoe Production. Aus. 
Building Permits Ju 


w 


Coke A Monthly. Aue. 
ee Contracts Awarded, 
‘July 27 


uly 27 
—— Costs, ts, Aberthaw:. — 20 








ish on Par 


Frei 





Debi 


27 oa ie, Individual Accts., 
une 29 penits iby, Hea 


Demand 


Fa actory 


3 
3| Fed. Rel 
uly 20 


Foreign 


Refis ned . uly 20 | Income, Non-Farm 
Cost of Living, N. I. C. B..June 22 





Prices, General Level. 
Prices, Gold and Silver. 
one Metal 
valle Monthly . Prices, Sensitive, a 
Failures, Weekly a 
Foreign Exchange Rates, Brit: “| 





Foreign Mechanar Rates, Deiy- 4 
Pocnke Exchange Rates, a 


Grew 8s, Week 
Freight Car 

Changes, Weekl 
Gold Reserves, 
Gold Stock, Monetary, U. S 
Money Rates, F 
Oil Production, Wee 


Page 187; S, see Stock and Bond Market Averages, Page 186 


PREVIOUS ISSUES 
(Dates of issues containing latest available 


11 
orld, Monthly. . 





Cost of Living, U.S.B.L.S..June 
Cotton Consump., Stocks..July 20 
Cotton Consumption, 

Reserve Distr 
Cotton Spinning: Activity. July 27 


‘July 20 
Districts...July 27 
it Turnover. July 20 
Dept. Store Bales and Stks. ie 13 
Dept. Store Sales by R 
serve Districts 
Economic Chan 
U. 8. Since 1 

Electrical Goods Orders. . 
e Monthly Power Producti on, 
En gin’ Contract Awards, 


Empl 
Payrolls, 
ant Emp. 
by Grose. Unadjus o.. 
ief paationet.... ta y 13 
Rates, Monthly.Aug. 
Foreign Trade, Adjusted...Aug. 


For. Exch. 


dise, Gold and Silver 
Foreign Trade, by Groups. 
Foreign Trade, by a? 
Freight C 
Groups, Adjusted 
Gasoline peas 
Income, Cash F: 
Income, Farm, by Reserve 
istricts 





INDEX TO BUSINESS STATISTICS 


Constr. Contracts Awarded, by 
Reserve Districts 

Electric Power Prod., ~etaet eee 
Electric Power Prod., 

Changes, by Re 
En a Contract y oe 


Oil Refinery Avy and St’ks.10 


Pig Iron Activi ty ie eae 6 t.eS eee 37 
Pig Iron Prod., Adjusted........ 38 
Postal Savings.............+.+++- 30 


ces, Cycl Bal THE ANNALIST 
Index, eekly cing oeae bbw aes 








a 
Prices, Steel Scra .19 
R. ‘Equipment ‘Orders, 

WI i ag ites ecenien ce 41 
R. sy Ee uip ment Orders, Wkly..16 
R. Statistics, Weekly......... 9 
Retri erator Sales............... 31 


— ties, New Corporate ~~ 


sik. Moveme eer 2 
Steel Ingot Ly een an Pace éeawee 36 
Steel Rate of Operations........ 3 

B| World Industria "Srcbenica. - 21 
ry ea a 39 


figures) 
Date. 
Machine Tool Orders....... July 20 
Money Rates and Bond 
eS es ey Aug. 3 
y 27|Money Rates, N. Y. re 
Mon athly SECS Ee Aug. 3 
Oil Supply and Demand...Ju y 20 
4 ‘ 
by Reserve Districts....: July 27 
Pneumatic Casings ........ 27 


Prices, Cyclical, the Axe- 

Houghton Index, Monthly.J zany | 
a Serres aus. 3 
Prices, Retail Dept. Store..July 20 

ces, Retail Food......... July 27 

Prices, Seoaiaes, Monthly. July 27 
Prices Wholesale, B. L. - July 20 
R. R. Earnin 





une 29 

Steel, S. Stl. Shipments. July 13 
Stock a, N. Y., Shares 

Sold, Monthly’ ...:........ Aug. 3 
Stock Exch., N. Y., Short 


nterest 
Stock "Prices, The Annalist 
Average of 72, Monthly..Aug. 3 
Stock es Averag The New ori 








(Percentage changes from corresponding week of previous year) 

Week 
Ended. Sou. Un. 

1939. N.Y.C. Penn. N.H. N.&W. B.&O. C.&0. Atch. Pac. Sou Pac. 
June 10... +18.0 +13.3 +15.2 8 +23.9 +36.7 0.4 + 0.3 +10.8 +16.4 
June 17... 421.1 411.7 416.0 +33.2 +28.6 +28.8 4.7 9.1 13.6 +16.2 
June 24... +18.5 +13.6 +13.4 2 +22.9 +26.4 +20.0 9.6 +15.1 +13.6 
July 1... 417.5 15.4 15.4 +29.2 +26.0 +26.5 + 8.2 Tan 3.5 6.3 
July 8... +16.7 9.7 74 +33.8 +19.9 +22.8 —5.5 — 2.5 8.7 3.8 
July 15... +163 +13.3 +11.2 +20.3 +23.1 +20.1 —11.7 t 1.9 9.7 6.3 
July 22... +11.6 +11.4 19.1 27.2 +25.1 +20.9 — 8.0 +13.0 +13.8 7.3 
July 29... Tie 12.6 seis 3 +26.8 +27.1 — 7.0 +11.8 aes ot 
Aug. 5... +16.9 ove -. $21.7 +283 — 8.3 re 





14 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; includes 
Only power generated by the electric light 


jon compani 

Week 

Ended. 1939 1938. 1937. 
May 6. .2,163,538 1,939,100 2,176,383 
May 13..2,170,750 1,967,613 2,194,620 
May 20..2,170,496 1,967,807 2,198,646 
May 27. .2,204,858 1,973,278 2,206,713 
June 3..2,113,887 1,878,851 2,131,092 
June 10. .2,256,823 1,991,787 2,214,166 
June 17. .2,264,717 1,991,115 2,213,783 
June 24. .2,285,083 2,019,036 2,238,332 
July 1..2,300,268 2,014,702 2,238,268 
July 8..2,077,956 1,881,298 2,096,266 
July 15..2,324,181 2,084,457 2,298,005 
July 22..2,294,588 2,084,763 2,258,776 
July 29. .2,341,822 2,093,907 2,256,335 
Aug. 5..2,325,085 2,115,847 2,261,725 





15 - 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 

week of previous sees) 


phil 
Week ended: Aug. 5. July 29. July 22. 





New England. +14.1 14.5 9.2 
Mid. Atlantic. + 8.7 10.6 6.2 
Cent. In. Reg. +12.1 13. 3.1 
West. Central + 2.8 3. 7.0 
South. a 8.5 11.6 9.9 
Rock 9.8 16.9 15.2 
Pacific "Sea. 7.3 8.8 | 

Entire U. S. + 9. + 9.9 +11.8 +410.1 





6 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 


Aug.5, July29, ‘Aug. 6, 


1939. 1939. 1938. 
Locomotives .... nH a 
Freight cars..... “10 153 
Passenger cars. eee wes ine 
Struct. atl. (tons) cane kin 400 
Rails (tons).. «++ 4,047 ine 








17 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 

--As Reported in Engi- —, 

neering News-Record of: 

Aug. 3, July 27, Aug. 4, 

1939. 1939. 1938. 

ésseenee 47,478 42,134 57,454 

cers rn munic.. 17,308 9,455 11,477 


See 32,679 45,977 
Private ........ 27,866 26,150 31,113 


6,529 14,864 














18 
GOLD AND SILVER PRICES 
7 Gold—__,_ ——Silver—., 
Week a 


Equi 

1939. London. jent. “London. N.Y. 

High ...1488 34.77 1 c 

Low ...148s 34.76 17 ithe 
gh ...1488 34.77 1 

Low ...1488 34.76 ieee 3ele 


High -..1488 6d 34.76 16%d 
-. .1488 544d 34.76 164d 34 c 


July 99: 

ne Aas Sk AE ae 
eet eee 

‘Hee sa on aa me 


19 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Aug. 5, July 29, Aug. 6, 
1939. 1939. 1938. 








of daily 
quotations -$15.90 $15.75 $15.40 











Thursday, August 10, 1939 


THE ANNALIST 


185 




















. 20 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) 


- Stone, Non- 

Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 

and Ma- Equip-ferrous and and Tex. and Prod- Prod- and Chem- Rub- Durable rable 
1938. Steel. chinery. ment. Metals.Products.Giass. tiles. Products. ucts. ucts. Printing. ical ber. Goods. Goods. 
January ........ 88.2 104.8 809 9904 G1 6.8 90.6 89.5 124.7 . 106.4 114.8 78.0 83.7 96.0 
February 85.7 100.0 77.0 884 63.6 67.6 92.2 89.9 124.2 64.2 106.1 1144 74.1 81.0 96.4 
SP asesassdue 83.8 969 73.3 865 63.4 65.7 914 89.9 1224 64.6 105.6 112.7 724 79.0 95.4 
DD .cineckdccs 81.6 928 683 8&5 61.9 64.9 89.4 89.8 1204 64.9 105.0 1109 72.2 76.2 94.1 
Dn 25s saedueena 80.2 89.1 65.1 82.4 60.9 63.4 87.6 87.1 120.0 6.8 103.7 110.2 71.3 74.1 92.9 
ME ces wieavionkea 7.8 860 61.1 813 59.9 63.2 87.4 84.4 121.2 65.2 103.0 1084 71.3 71.9 92.4 
ee 773 83.3 569 82.0 60.2 63.4 92.1 88.4 122.2 63.7 103.0 1083 69.5 70.7 94.5 
EE <caceesces 79.4 8.7 563 8&4 619 64.0 96.4 89.6 123.0 63.1 103.7 1109 73.4 721 97.6 
September 80.9 85.2 743 866 63.3 65.4 97.0 91.3 1222 643 104.0 1114 76.0 75.8 97.6 
MOOD wccvccsce 83.1 868 82.0 89.0 629 67.8 95.6 90.8 119.2 63.2 1043 111.2 768 78.0 96.6 
November ...... 86.2. 89.1 89.9 924 66 71.1 96.7 91.4 122.9 63.7 105.4 111.8 81.7 81.4 98.2 
MBBGP 20... 88.1 916 93.9 93.3 65.3 72.0 98.9 92.1 1242 6.2 106.0 112.3 832 882 99.5 
92.1 93.3 94.0 66.3 73.6 98.4 92.8 124.2 64.5 106.0 1123 81.3 83.6 99.4 
93.9 92.1 940 65.6 71.5 98.5 92.9 121.1 63.5 105.9 111.7 81.2 83.4 98.7 

94.9 904 93.9 63.7 71.8 97.7 93.2 1226 60.3 106.3 112.0 823 83.0 98.6 

94.9 90.3 793.7 646 72.2 96.4 91.7 122.3 63.2 1063 T1129 81.4 832 98.2 

94.4 86.3 93.2 65.2 69.7 96.4 88.1 123.7 63.7 106.3 113.1 81.2 82.2 98.2 

95.4 89.7 92.8 65.9 71.9 97.8 91.2 1248 64.2 106.0 1124 80.6 83.4 99.2 





21 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 












June, May, Apr., Mar., Feb., Jan., Dec., { Year 

Worldt: . 1939. 1939. 1939. 1939. 1939. 1938. Ago. 
Including U. S. A... ... *104.1 103.6 105.7 105.2 106.4 107.6 91.6 
Not including U.S.A. ... *125.3 1244 123.0 122.0 121.6 121.2 114.9 
EY Abc o baee-anees *82.2  °78.3 *74.7 74.0 72.9 72.2 73.7 71.8 
C. DP s..esausewakswan 105.3 104.7 101.1 97.8 96.9 97.0 100.3 92.8 
arr “ne ace --. 153.1 138.7 134.0 160.4 160.7 
RO re 156.7 155.3 154.0 151.3 147.3 147.3 146.0 146.0 
PD wyksecscsbcqece 147.4 151.0 154.6 163.1 159.5 159.5 142.6 130.5 
eee ees 97.0 95.1 94.7 92.4 89.6 87.8 82.3 
ST  cevcccte sce 0 136.1 137.4 140.3 1138.7 131.7 126.0 
Gus esahcateekeases 114.0 118.6 116.6 115.2 113.0 102.3 
Ja) --. 226.0 202.6 - 200.5 195.4 199.4 
Netherlands 109.5 103.2 103.3 106.6 105.9 81.5 
Norway 147.3 144.7 140.7 141.2 141.6 140.0 
Poland 129.4 126.8 123.1 120.6 1245 116.9 
Sweden 2 171.2 169.8 1684 165.6 162.7 165.6 
United Kingdom§.... "117.2 113.0 111.9 111.4 107.6 109.8 
United States ........ -0 83.5 83.5 89.0 89.0 91.7 94.4 69.9 
tExcluding Russia. §General business activity. {Month in previous year corre- 


sponding to most recent month shown; revised data. **Beginning July, 1938, including 
Austria. 

e A description and back figures of the indices of world industrial production ap- 
peared on pages 731, 732 and 747 of The Annalist of May 25, 1939. Description of the 
world index and back figures for all of the above series may also be obtained on 
request from The Annalist. 





22 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS 
(End of month; thousands of dollars) . : 


y 








Zz 
4 
? 
a 
Zz 
« 
Zz 
*« 
Ps 
Zz 
4 









ets so Tae at, aes erie 
--682,000 37,105 719,105 303,451 3,816 +267 5 , ,026, 
. 699,897 34,538 734, 339,377 1,020 340,397 1,039,274 35,558 1,074,832 
-T50,962 41,457 792,420 361,060 5,205 366,264 1,112,022 46,662 1,158,684 
. -762,956 41,794 804,750 381,682 847 382,530 1,144,639 42,641 1,187,279 
- -737,319 40,518 777,837 373,659 717 374,376 1,110,978 41,235 1,152,213 
.-T75,785 43,047 818,832 366,778  T17 367,495 1,142,563 43,764 1,186,328 
- -789,437 47,427 836,864 336,278 615 336,893 1,125,715 48,042 1,173,758 
. 821,675 50,788 872,462 313,172 815 313,987 1,134,847 51,603 1,186,449 
. 691,096 41,409 732,505 304,916 1,700 306,616 996,011 43,109 1,039,121 
467,632 25,708 493,340 230,583 1,700 232,283 698,215 27,408 725,633 
. 468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 687,787 
. - 481,932 29,957 511,888 145,931 1,400 147,331 627,863 31,357 659,219 
463.967 26,988 490,954 104,814 1,650 106,464 568,781 28,638 597,418 
. -.-463,695 28,504 492,199 83,113 1,650 84,763 546,808 30,154 576, 
- 431,386 24,163 455,549 65,218 350 65,568 496,604 24,513 521,117 
| .- -386,242 27,336 413,578 52,888 300 466,767 439,130 27,636 466,767 
.. 389,662 28,829 418,490 40,474 400 40,874 430,136 29.229 459,364 
; - 401,999 29,927 431.926 37,011 950 37.961 439,010 30,877 469,887 
---429,297 29,921 459,218 34,198 200 34,398 463,495 30,121 493,616 
476,298 32,694 508,992 32,198 300 32,498 508,496 32,994 541,490 
. --453.457 30,562 484.020 39,783 400 40,183 493,240 30,962 524,203 
503,128 37,312 540,439 39,802 500 40,302 542,930 37,812 580,742 
- 538,399 39,042 577,441 42,014 500 42,514 580,413 39,542 619,955 
- 640,660 41,225 681, 34,724 475 35,199 675,384 41,700 717,084 
589,997 42,516 632,513 33,559 425 33,984 . 42,941 666,497 
. 604,171 42,007 646,178 36,829 425 37,254 641,000 42,432 683,432 
. . 573,945 43,247 617,192 37,239 425 37,664 611,184 43,672 654,856 
479,831 35,343 515,174 31,870 400 32,270 511,701 35,743 547,443 
. 475,645 39,838 515,4 30,093 400 30,493 505,738 40,238 545,976 
. 471,890 37,132 509,022 27,840 400 28,240 499,730 37,532 537,262 
, - 486,135 40,556 526,692 26,776 300 27,076 512,911 40,856 553,767 
23 
: CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 


(Average daily; 


adjusted for seasonal variation; three months’ 
thousands of dollars) 


moving average; 


























New Phila- Cleve- Rich- - §t. Minne-Kansas 
1938. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
e \ 589 2,05 541 997 852 638 1,036 640 406 322 577 
N b 2,246 504 858 882 509 1,109 577 377 336 480 
. 486 1,559 573 735 822 612 1,233 483 341 395 522 
. A 2,157 6523 706 828 742 1502 S43 256 466 597 
- MT cecccs 688 2,068 490 690 837 783 1,741 534 248 512 550 
4 SED. sveens 687 2,470 407 739 793 780 1,806 516 274 473 515 
7 July ....... 655 2,445 438 934 955 1,104 1,735 273 408 528 
en) 1 ocaces 692 2,782 464 1,139 1,099 1,181 1,689 614 300 356 521 
7 Ms scccce 880 2,855 535 1,382 1,343 1,301 1,924 751 360 376 614 
3 MD  «cccds's 891 2,486 601 1,498 1,484 918 2,073 888 6 447 T47 
4 2,470 721 1,656 1,555 1,159 2,359 1,120 416 599 978 
4 2,622 730 1,613 1,520 1,047 2,240 1,122 578 
2,972 676 1,486 1,288 1,111 2,335 1,127 536 G47 864 
2,983 626 1,155 1,242 906 1,981 923 SOT 484 G45 
2,715 579 1,145 1,279 1,006 2,022 880 377 594 598 
3 2,514 668 1,062 1,325 1,124 1,847 739 336 471 610 
2,105 608 1,201 1,315 1,125 1,944 660 310 476 616 
24 
c CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
c CONSTRUCTION 
c (in 37 States: millions of dollars) 
Cc Resi- Fac- Com- Public Public Educa- All 
Total. dential. tories. mercial. Works. Utilities. tional. Other. 
c 192.2 36.2 6.6 5.4 50.1 48. 19.0 16.4 
c 118.9 40.0 4.9 13.0 25.3 5.1 15.4 15.1 
226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
ic 222.0 74.6 11.5 18.9 57.6 9.4 16.9 33.1 
Cc 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38.2 
251.0 85.7 10.7 18.8 74.8 8.7 14.7 37.7 
Cc 239.8 88.0 9.7 26.2 65.8 13.4 10.7 26.1 
c / 3131 99:7 13 183 881 380 214 363 
: . 300.9 99.6 10.7 14.0 83.2 26.2 33.9 33.4 
c - 357.2 112.7 13.8 24.2 92.8 21.2 47.0 46.0 
ic . 3801.7 95.3 10.5 13.7 70.7 19.7 49.0 42.8 
389.4 91.5 7.0 14.0 114.1 44.3 73.3 45.2 
196.9 985.8 121.1 215.8 850.0 288.9 334.1 401.2 
251.7 80.2 7.1 17.3 57.0 29.5 31.7 28.9 
a 220.2 79.0 9.5 13.5 53.1 18.5 21.8 2.7 
. 300.7 125.2 13.0 174 580 196 276 39.8 
4 330.0 1144 175 213 856 353 211 348 
308.5 133.8 13.0 19.5 76.1 21.8 16.4 27.8 
0 . 288.3 111.9 15.8 26.8 73.6 10.0 12.5 37.8 











25 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 











June, May, June, 

1 1939. 1938. 

Gen. Mot. (tot.).105,962 119,983 67,968 
Chevrole . 57,674 65,003 36,914 
i = 18,375 20,591 13,168 
Pontiac ...... 14,499 16,557 8,237 
es 2,485 14,339 7,702 
La Salle....... 1,852 2,208 1,111 
ee ,077 1,285 836 
Chrysler (tot.).. 60,976 75,256 41,304 
Plymo' 31,640 39,680 25,368 
| eee 8,154 22,631 8,748 
Chrysler ..... 5,978 7,457 4,098 
De “aa 5,204 5,488 3,090 
Ford (tot.) 52,705 58,027 32,647 
See ,009 49,352 31,106 
Mercury ...... 139 6,776 nee 
Lincoln ...... 1,557 1,899 1,541 
tudebaker 8,263 8,780 2,762 
 wawedced 4,783 5,239 3,341 
| ORR 4,704 5,504 2,728 
Packa 504 6,059 4,111 
Willys 1,047 1,099 1,020 
Graham 429 540 307 
., eS nae 115 184 93 
Miscellaneous... 253 163 103 
Total .........243,741 280,834 156,384 





26 
NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 
STATES BY MAKES 
June, May, 
1939. 1939. 


June, 
. 1938. 
Gen. Mot. (tot.) 16,789 19,114 11,796 

let .... 14,049 15,899 10,034 











Chevrole 5 
[SA . See 4 s 
kia ecocnace 10,606 11,706 8,510 
Chrysler (tot.).. 5,331 6,303 3,787 
BE ss cccacee’s : 5,185 3,095 
Plymouth .... 1,118 692 
International .. 5,105 5,359 4,136 
[ ee 588 666 1 
White (tot.).... 446 442 313 

434 426 275 
Indiana ...... 12 16 38 
Diamond T 408 427 340 
Studebaker 209 196 159 
lys 185 166 197 
Brockway 177 177 116 
Autocar 162 184 235 
Federal 123 173 97 
Divco 90 160 120 
Mnacsctecksce 53 73 224 
CO 47 44 
BOOWEFE 2... 2000 1 2 38 
Miscellaneous .. 162 184 191 
WG Scetcnnce 40,482 45,381 30,647 





27 
SEASONALLY ADJUSTED PAS- 
SENGER CAR PRODUCTION 
IN THE UNITED STATES 





(Daily average) 
1939. 1938. 1937. 1936. 
Jan. 11,360 5,550 11,000 11,240 
ee 10,430 6,010 12,760 ,400 
Mar 9,470 ,150 12,150 11,880 
Ms cccce 8,390 4,870 12,200 12,900 
Tl ccaes 7,430 5,010 13,720 12,500 
June . 8,180 4,650 13.760 12,290 
July . --. 4,170 13,350 13,150 
Aug. 2,950 16,230 11,740 
Sept 7,600 13,760 9,120 
 iekas 12,400 16,390 11,560 
Nov 12,590 11,230 11,280 
Me Sacas 11,500 9,620 12,880 

2 

SEASONALLY ADJUSTED COM- 


MERCIAL CAR PRODUCTION 
IN THE UNITED STATES 
(Daily average) 





1938. 1937. 1936. 
2,229 2,804 2,548 
2,024 2,915 2,620 
1,579 3,159 2,837 
1,326 3,189 2,859 
1,294 3,133 2,589 
1.285 3,094 2,796 
1,313 3,128 2,740 
1,103 3,522 2,632 

900 3,694 3,169 
1,234 1,274 1,352 
2,807 2,563 2,224 
2,592 2,945 2,639 





2 
SILK MOVEMENT (21) 
(Bales; United States only; in storage 
and in transit as of end of month) 
In Stor- Deliv. to In 








1938. Imports. age. Am. Milis.Trans. 

..-- 30,441 42,305 32,593 28,800 

4 35,946 39,747 38,504 34,500 

. «+. 39,808 fe 38,844 34,100 

ict. .... 38,731 43,811 35,631 40,300 

« see» 44,006 218 41,599 35,200 

. +++. 42,264 53, 35,204 34,500 
1939. 

Jan. .... 36,092 48,554 40,816 21,800 

) Sees 22,843 38,178 33,219 17,500 

[oe 22,801 23,116 37,863 25,100 

Apr. .... 25,424 20,738 27,802 25,800 

y - 29,613 24,201 26,150 22,400 

June - 21,264 19,208 26,256 28,500 

July - 32,681 25,748 26,142 28,600 








30 
POSTAL SAVINGS (4) 
(Depositors’ balances at end of month; 
in millions of dollars) 





1939. 1938. 1937. 1936. 1935. 

Jan. ...1,259 1,272 1,266 1,208 1,200 
Feb. ...1,263 1,271 1,270 1,213 1,202 
Mar. ..1,266 1,268 1,272 1,215 1,202 
pe. ---1,264 1,262 1,270 1,215 1,200 
y ...1,261 1,255 1,268 1,214 1,204 
June ...1,262 1,252 1,268 1,231 1,204 
July ... ... 1,252 1,271 1,244 1,189 
Aug. .. 1,252 1,272 1,249 1,191 
Sep — 1,248 1,270 1,250 1,191 
CME. <6 1,250 1,269 1,255 1,196 
Nov. ... 1,250 1,270 1,257 1,199 
Dec. ... 1,252 1,269 1,260 1,201 

31 
HOUSEHOLD ELECTRIC 


REFRIGERATION SALES (7) 
units) 








(Number of 





























2 
AND BEEHIVE COKE 


COAL 
PRODUCTION MONTHLY (5) 
(Thousands of tons) 
Bituminous Beehive 
-——Coal-——. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1938. Prod. Av. Prod. Av. Prod.Av. 
Jan. 30,950 1,233 4,8151923 117 5 
Feb. 27, 1,153 3,539 151 105 4 
Mar. 26,745 991 4,015 14 97 4 
Apr. 21,671 860 3,138 126 7% 3 
ay 21,231 843 4,255 170 58 2 
une 22,507 866 4,450 171 50 2 
Julyt 23,367 935 2,580 103 42 2 
Aug. 28,710 1,063 2,729 101 50 2 
Sept. 32,276 1,291 3,337 134 56 2 
Oc 35,094 1,350 4,165 167 63 Zz 
Nov. 36,110 1,468 3,728 155 7% 3 
Dec. 36, 1,393 4,471 172 2? 3 
Tot.342,588 45,054 866 
1939. 
Jan. 1,416 4,953 198 7 3 
Feb. 33,910 1,419 4,114 175 1 3 
Mar ‘ 1,307 3,604 134 69 3 
Apr. 10,747 442 5,296 221 20 #1 
May ‘ 680 5,073 195 23 1 
Junet27,900 1,073 3,530 136 52 2 
July 29,490 1,180 2,913 116 47 2 


3 
PORTLAND CEMENT (20) 
(Thousands of barrels) 
Ship- 








Produc- Stocks, 
1938. tion. ments. Month-end. 
April .. 7, 8,678 22,262 
ay ... 10,361 9,752 22,875 
June .. 10,535 10,932 22,467 
July ... 10,968 10,163 23,286 
gus. -- 11,007 1,823 22,534 
Sept. .. 10,559 11,716 21,374 
Oct. ... 11,556 307 20,569 
Nov. .. 10,184 8,573 22,179 
ee. ... & 6,281 23,954 
Total. 105,548 106,524 mea 
1938. 
Jan. ... 5,301 5,640 23,611 
Feb. ... 5,506 5,043 24,092 
Mar. ... 8,171 8,467 23,786 
fpr. --. 9,674 9,654 23,837 
ay ... 11,126 12,688 22,275 
June .. 11,953 12,715 21,489 





34 
COMMERCIAL FAILURES 


MONTHLY 


(Liabilities in thousands of dollars) 


-——-1939—__ 


Num- Lia- 
ber. bilities. 
Jan. ..1,263 19,122 
Feb. .. 2,788 
Mar. ..1,123 17,915 
Apr. ..1,140 7,492 
May ..1,122 14,757 
June .. 952 11,609 
July 917 14,150 
Aug. “es eae 
Sept. 
Oct. 
Nov. 
Dec. 


(11) 
——-1938——_, 
Num- Lia- 

ber. bilities. 
1,377 21,415 
1,149 ,028 
1,169 »320 
1,172 21,147 
1,123 9,139 
1,073 15,918 
1,038 14,761 
1,015 382 
866. 14,341 
997 13,219 
984 +302 
875 36,528 





35 
GENERAL PRICE LEVEL (24) 


(1913=100) 
- 1931. 1 

157 
157 
157 
155 
153 1 
150 
149 


aaa 149 
-.-132 147 
-.-131 144 1 
---130 144 
; 140 
150 
- 1937. 
--155 161 
54 162 
163 
162 
162 
162 











36 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire 


and per cent o ingot 
production) 
% Ca- 
No. of pac- 
Weeks Weekly ity 
Pro- in Pro- Ope 
1938. duction. Month. di al 
Jan. ... 1,734,165 4.43 391,459 29.17 
Feb. - 1,697,452 4.00 424,363 31. 
Mar - 2,004,204 4.43 452,416 33.72 
Apr. - 1,919,042 4.29 447,329 33.34 
y - 1,800,877 4.43 406,519 30.30 
June ... 1,632,843 4.29 380,616 28.36 
July ... 1,974,317 4.42 446,678 33.29 
Aug. ... 2,537,102 4.43 572,709 42.68 
Sept. ... 2,647,129 4.28 618,488 46.09 
Oct. ... 3,105,985 4.43 701,125 52.25 
Nov. ... 3,558,363 4.29 829,455 61.81 
Dec. ... 3,130,746 4.42 314 52.79 
1939. 
Jan. ... 3,174,352 4.43 716,558 52.48 — 
Feb. - 2,988,649 4.00 747,162 54.72 
Mar. - 3,405,370 4.43 768,707 56.30 
Apr. ... 2,974,246 4.29 693,297 50.78 
ay ... 2,922,875 4.43 659,791 48.32 
June ... 3,125,288 4.29 728,505 53.32 
July ... 3,288,949 4.42 744.106 54.50 





37 
PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month) 


Active Blast—, 
Furnaces ~ 
Production (Tons). Capacity 
Daily per Day 
1938. Total. Average. No. (Tons). 
Jan. ...1,429,085 46,100 95 470 
Feb. ...1,298,268 46,367 91 46,035 
Mar. ...1,452,487 46,854 91 47,045 
Apr. ...1,376,141 45,871 90 46,480 
y ...1,255,024 40,485 79 42.310 
June ...1,062,021 35,400 72 37,225 
July ...1,201,785 38,767 70. 34,385 
Aug. ...1,493,995 48,193 77 41,400 
oer - .-1,680,435 56,015 89 50,235 
. +-.-2,052,284 66,203 96 57,625 
Nov. ...2,269,983 75,666 115 70,690 
Dec. ...2,210,728 71,314 121 75,795 
Jan. ...2,175,423 70,175 117 71.315 
1939. 
Feb. ...2,060,187 73.578 118 70,235 
Mar. ...2,304,615 77,246 121 74,285 
Apr. ...2,056,177 68,539 123 77,460 
ay ...1,717,516 55,404 102 60,160 
June ..2,118,451 70,615 107 60,515 
quly 2,356,270 76,009 118 72,495 
ST eer rere 





SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons; adjiisted for seasonal variation) 





Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1938. (a) (b) (a/b) 
pO” See 46,100 89.9 »279 
i. 367 98.3 47,169 
March 46,854 104.1 45,009 
April 45,871 107.5 42,671 
acces 485 110.1 36,771 
June 400 104.8 33, 
, re 38,767 100.7 38,498 
ane. 48,193 101.4 47,528 
nor ——— 99.0 56,581 
ees 203 99.6 66,469 
Nov. . 666 98.4 76,896 
Pritts 71,314 86.2 82,731 
1938. 
Jan. .. 70,175 92.6 75,783 
Feb. 73,57: 100.7 73,067 
4 104.9 73,638 
oo 107.1 63,282 
_ orm 55.404 108.4 61,111 
June - 70,615 101.6 69,503 
July - 76,009 96.9 78,440 





39 
SLAB ZINC (25) 


(Tons of 2,000 Ibs.; stocks and unfilled 
orders at end of month) 
Produc- Ship- Unfilled 
1938. tion. ments. Orders. 
Jan. .. 48,687 24,931 189,089 45,400 
Feb. .. 41,146 21,540 108,138 
Mar. .. 43,339 33,528 118.009 29.023 
Apr. .. 38,035 . 20,806 135,238 069 
ay .. 37,510 24,628 148,120 444 
June .. 30,799 20,248 149,671 41,785 
July .. 30,362 33,825 146,208 39,350 
Aug. ..°82,296 36,507 141.997 30,554 
— - 32,328 43,582 130.7: 40. 
Oct. .. 36,740 43,355 124, 40,’ 
Nov. .. 40,343 43,693 120, 40, 
Dec.... 45,345 39,354 126,167 40,829 
1939. 
Jan.... 44,277 42,639 128,407 34,1 
Feb.... 39,613 39,828 128,192 29, 
Mar. .. 45,084 45,291 127,985 38,447 
Apr.... 43,036 40,641 130,380 4 
ay .. 42,302 39,607 133,075 250 
June .. 39,450 37,284 135,241 35,874 
July .. 39,669 43,128 131,782 49,379 





METAL PRICES (23) 
(Monthly average of daily quotations) 


Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap. Tin. 
1938. (1) (2) (3) (4) (5) 
July. 4.73 4.75 9.68 14.03 43.37 
1939. 
May.. 4.60 4.50 9.93 1450 49.02 
June. 4.65 4.50 9.87 15.00 48.85 
July.. 4.70 4.52 10.09 15.53 48.62. 
(1) Average daily price, cents per Ib., 
it. Louis basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3) 





41 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age) 
July, June, July, 


Passenger cars. . 39 14 “fe 
Freight cars..... coe ann pr 
Locomotives. .... 4 £2 
Rails 


(tons)..... 10,575 13,200 
Struc. stl. (tons) 450 tea 
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42 
NEW CORPORATE ISSUES (2) | 
(Thousands of dollars) 1 











45 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates urless otherwise noted) 


New _ Re- Week Ended 
1938. Capital. funding. Total. aus. 5, 1939. July 29, 1939. aus 6, 1938. 
July ...... 130,276 55,545 185.821 | Par. Country and Unit. —_High. a. a. ax Low. 
1939. 8.2397 England (sovereign)... $4.68% 68}4 $4.68 4.91% 34.8845 
oes ...... p 181,749 258,809 8.2397 Australia (sovereign).. 3.74% et Tan 3.74% 3.93% 3.91% 
ey. ..-..- $21,240 161,502 1182,7 8.2397 So. Africa (sovereign). 4.67} 4.67 2 4.91% . * 
aa 241 251,798 282,039 .06634 France (franc) _ -. 026 t 1 big “0b “ney .0276% 
ealy ..... 49,464 176,523 255,987 0526 Italy (lira). .0526% . .0526% eee, 
.40332 Germany (reichsmark) pete pr me .4019% .4010 
43 .68057 Holland (florin)....... .5308% .5367 B16 541965456 
BROKERS’ LOANS RATIOS 1.6931 Canada (dollar)t ead 1.0001 .9998 1.0000 .9990 9968  .9956 
(Ratio of brokers’ loans, as reported by 1695 Belgium (oelga). .- :- ove ol B | 1700 = .1699 (1693-1690 
members of New York Stock Exchange, — Switzerland ee 5 225544 «2 .2256 .2292 .2285 
to aggregate market value of listed stocks; 0 Greece (drachma)..... .0085% .0085% .0085%% .0085% .0090% .0089% 
o2 Of first of month) .4537 Sweden (krona)...... 2413 © .2411% .2413% .2412% .2535% .2521 
Total Per Cent 831 Denmark (krone). . : 2090 «2091 = «.2090—S—«—#21 .2183 
Tota! Value of Loans to 4537 Norway (krone) .235214 .2352 .2353% .2352 .247114 .2457% 
a “a. “aaa Ate | ae Boat (zloty)... 1884 188418851884 .1886 1885 
August , . 0298 Yugoslavia (dinar).... .0231 .0231 .0231 0231 .0234 .0233% 
1939. . .0748 Portugal (escudo)..... 0428 .0428 .0428 .0428 0449 .0447 
gay SP home rt] uneasy Ciena ano, ato, 383 te Saas hp 
oo 7 ; ungary (pen 70 ‘ F e p 
August ..... 564 44,762, 1.24 | “0496 Finland (marika). ‘0 [0207 10207 0217% 10216% 
44 a ee ee is ins Joe Seer bato base 30e0 “3064 
: ong Kon silv. do P : j : P ; 
BRITISH EXCHANGE RATES Shanghai fsilver dol.). 0865 0830 0890 0825 "1660 1645 
ON PARIS .5000 Manila (silver peso). 4979 4978 4982 .4979 4980 .4980 
(In francs; average price per day) .9613 Straits Settlements 
; 1 eae eect (dollar) Singapore. . 5495 5494 5A95 .5A93 5745 5712 
Aug. July. June. May. April. 84396 Japan (yen)............ 2731 .2371 .2732 8.2731 8=.2862—s« «2849 
1..176.71 176.74 176.73 176.72 176.76 | 1.6479 Colombia (gold peso). .5800 .5800 .5800 .5800 .5700 .5700 
2..176.71 176.74 176.73 _..... 1.6335 A reg mode aper peso) 
3..176.71 176.73 176.74 176.73 176.78 ree inland........... 2320 2320» 2320S «.2320' «2615 —Ss« «#2610 
4..176.71 176.72 176.73 176.74 .0625 Brazil (paper milreis) 
5..176.71 176.72 176.73 176.73 176.74 Free ae. Pee 0510 0510 .0510 .0510 .0590 .0590 
ee... 176.71 176.73 —_«. .2060 Chile (gold peso). 0519 .0519 .0539 .0519 .0519 .0519 
Week —i9s0—_  ——1938-— 4740 Peru RCS 1900 .1900 .1885 1865  .2280 .2170 
: High. Low. High. Low. | 1.7510 Uruguay y (gold peso).. .3675 3675 3675 3675 .4300 4150 
July 22...176.72 176.72 178.67 178.30 8440 co (silver peso)t.. 1715 .1700 .1760 (1730 2045 
July 29...176.72 176.71 178.16 178.10 
Aug. 5...176.71 176.71 178.38 178.08 tDemand rate 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 


Aug. 4 
England: High. . $4.68. 
Low .... , -.++ 4.68% 
France: High.. .0265 
RE Sitcelave exes sahocauenee 026448 
Last Sadnd Mioeidewivae mabe ee 0265 
Italy: High... i 
Serer .052 
opens: =... 401 
4013 
Holland : ‘Aigh.. Seas 
Esinuenigels 4 
Belgium : —.. .169944 
1699 
Be ie ta .1699 
Switzeriaind : High. oes 
Canada: ‘High eS eee 1.0000 
evesx 1.0000 
eo ey eee 1.0000 
ie nce a tens ve 2731 
tArgentina (free iniand). 2330 


tClosing rate. §sDemand rate. 


Aug. 3. Aug. 2. Aug. 1. July 31. 
$4. $4. $4.68), $4.68, 
4. 4. 4.68% 41-68% 
4. 3 : E 
a a eo 
‘ooes 0265 0265 026444 
: ; e260 r 
: ; 0526 i 
'4013%  —-.4013' ‘401 401, 
4013 4013 -4013 ‘401; 
401 :40138% 4013 401 
Roste (5324 5323 ‘5313 
‘5319 ‘5315 5310 : 
5321 5317 5323 5 
“1699” ‘leas 1699 “1699 
.1699 .1699 .1699 -1699 
(2256 . ie ‘Boost ‘Baok 
1.0000 1.0000 1.0000 1.0001 
1.0000 1.0000 ‘9998 4.0000 
1.0000 1.0000 $2 1.0001 
2731 ‘2731 2731 (2731 
"2320 "2320 2320 2320 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
—- States Department of Labor. 

ge. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. ch: 
ence Board. (23) American Metal Market. 
(25) American Zinc Institute. 
reau of Railway Economics. 
Manufacturers Association. 
Appraisal Company. (32) 
tional Machine Tool Builders Assoc. 


(2) Commercial and yee So. 
(5) 


(7) Edison Electric Institute. 
(9) American Institute of Stzel Construction. 
(12) Federal Power Commission 


(26) Association of Life Insurance Presidents. 
(28) Interstate Commerce ——. 

(30) Bureau of Agricultural Economi 
Copper Institute. 
*Subject to revision. 


(3) The F. W. Dodge 


(10) Ward’s Automotive Reports, 
- (13) The Wall Street 


(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) 

(19) American Kailway Association. 

(21) Commodity Exchange, Inc. 


American 
(20) United States Depart- 
(22) National Industrial Confer- 

Bank of New York. 


(24) Federal Reserve 


(33) New England ‘Council. 
+Revised 


(34) Na- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 


Cal. Wks 

——_——Aug. 3— -———_ Aug. 4——_——_,  ———-Aug. 5——— Range. ————_ Aug. 7———-_, 

y High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. 
90 48. 47.6 47.8 47.7 46.5 46.8 47. 46.7 47.0 48.4 46.5 47.0 46.2 46.4 
72 161.0 158.6 159.1 158.8 154.9 155.6 156.5 155.6 156.3 161.0 154.9 156.5 153.6 154.5 
4 + 31.0 31.2 31.2 30.1 30.2 30.3 30.0 30.2 31.7 30.0 30.3 29.7 29.8 
4 .. 72.8 71.6 71.6 711.6 69.5 70.1 70.4 69.3 70.4 72.2 69.3 71.0 69.0 69.5 
5 . 38.8 38.0 38.4 38.2 36.8 37.1 37.3 37.0 37.1 38.8 36.8 37.1 36.6 36.8 
3 36.9 36.0 36.0 35.6 34.9 34.9 35.6 35.1 35.1 36.9 34.9 35.3 34.7 34.9 
3 . 44.6 44.2 44.2 44.0 426 42.8 43.0 42.2 43.0 45.4 42.2 42.4 42.2 42.2 
4 -137.8 135.7 136.6 136.9 134.5 134.8 135.1 134.5 135.1 137.8 134.5 135.1 132.9 133.5 
4 . 53.3 524 52.6 52.6 51.1 51.5 52.2 51.7 52.2 52.6 51.1 52.2 50.6 50.8 
4 .. 39.7 39.1 39.2 39.2 38.7 39.0 39.0 38.6 38.9 39.7 38.6 38.9 38.5 38.5 
3 .. 74.2 73.7 73.9 74.2 73.7 73.7 73.9 73.9 73.9 74.4 73.7 73.9 73.7 73.9 
3 19.8 19.8 19.8 19.6 19.6 19.6 19.6 19.6 19.6 20.0 19.6 19.8 19.8 19.8 
2 . 59.3 58.7 59.0 58.7 57.1 57.4 57.7 57.1 57.4 59.3 57.1 57.7 56.1 56.8 
3 48.9 47.9 47.9 47.5 46.2 46.2 46.8 465 46.8 48.9 46.2 47.2 46.5 46.8 
4 23.1. 22.9 23.0 22.9 22.4 ~ 22.5 22.5 22.5 22.5 23.1 22.4 22.6 22.1 22.1 
4 .. 24.1 23.4 23.4 23.2 22.2 22.2 22.6 22.2 22.6 2.1 22.2 22.4 22.1 22.4 
4 20.0 19.5 19.5 19.5 19.0 19.0 19.2 18.9 19.0 20.0 18.9 18.9 18.5 18.8 
5 .. 52.9 52.2 52.3 52.3 51.3 51.7 52.1 51.8 51.9 52.9 51.3 51.7 50.5 50.6 
3 47.5 46.0 46.0 45.7 43.7 44.2 44.5. 44.2 44.2 47.5 43.7 44.5 43.1 43.7 
2 23.1 22.8 23.1 23.1 22.3 22.3 22.5 22.5 22.5 23.3 22.3 22.3. 22.0 22.3 
4 . 2.1 22.9 22.9 22.9 22.5 22.7 22.7 22.7 22.7 23.4 22.5 22.8 22.5 22.5 
4 43.7 42.8 43.0 42.8 41.9 42.1 42.4 42.2 42.4 43.9 41.9 42.6 41.7 42.1 
8 66.8 65.7 65.9 65.7 64.4 64.8 65.1 64.9 65.1 67.3 64.4 65.4 64.2 64.6 
10 30.7 29.5 29.6 29.5 28.1 28.5 28.9 28.4 28.7 30.7 28.1 28.5 27.9 28.0 
8 22.8 22.5 22.5 22.6 22.0 22.1 22.4 22.1 22.3 22.8 21.7 22.4 21.9 22.0 





The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AW™ LAST 


Week Ended ———25 Rails——_,, ——25 Industrials——. —-——50 Stocks———_, 
1939. High. Low. Last. High. Low. Last. High, Low. Last. 
June 17.... 21.27 20.32 20.65 177.45 -169.19 171.15 99.36 94.75 95.90 
June 24.... 21.04 20.71 20.99 174.76 171.56 174.15 97.88 96.13 97. 
July 1.... 20.79 19.29 19.58 173.46 165.21 169.20 97.12 92.25 94.3 
July 8.... 20.37 19.69 20.17 172.14 168.41 170.98 96.25 94.05 95.57 
saly 15.... 21.26 20.17 20.79 177. 170.79 174.78 99.33 95.48 97.7 
July 22.... 22.79 21.09 22.71 184.58 176.08 183.79 103.68 98.59 103.25 
July 29.... 22.87 22.07 22.12 184. 181.33 182.57 103.84 101.76 102.34 
Aug. 5.... 22.66 21.65 21.91 186.21 181.16 182.38 104.43 101.44 102.14 
DAILY HIGH, LOW AND LAST 
Aug. 3.... 22.66 22.18 22.25 186.21 183.67 184.30 104.43 102.92 103.27 
Aug. 4.... 22.17 21.65 21.75 184.29 181.24 181.84 103.23 101.44 101.79 
Aug. 5.... 21.95 21:77 21.91 182.58 181.69 182.38 102.26 101.73 102.14 
Aug. 7.... 21.82 21.51 21.60 182.57 179.99 180.72 102.19 100.75 101.16 
Aug. 8.... 21.80 21.52 21.58 181.91 180.27 181.28 101.85 100.89 101.43 
Aug. 9.... 21.58 21.36 21.42 180.72 179.34 180.31 101.15 100.35 100.86 


For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov, 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 








Ended: -———30 Industrials. ——20 Railroads. —-—15 Utilities-—_, " 
5 High. Low. Last. High. Low. Last. High. Low. Last. Last. 
une 24...138.04 136.34 137. 27.82 27.30 27.76 24.25 23.46 24.05 46.00 
ul 1.. .136.77 128. 131.73 27.53 25.57 25.93 23.87 22.55 23.09 43.91 

July 8...134.31 131.18 133. 26.88 26.23 26.66 23.81 23.05 23. 80 44. 
July 15...139.05 133. 137. 28.06 26.65 27.49 25.13 23.74 24.72 46.19 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48.89 
July 29...145.72 142.41 144. 30.33 29.36 29.43 26.62 25.58 26.0! 48.51 
Aug. 5...145.75 141.26 142.11 30.17 28.82 29.20 27.51 25.75 26.74 48.17 

DAILY HIGH, LOW AND LAST 
Aug. 3...145.75 143.79 144.24 30.17 29.50 29.64 27.51 26.98 27.07 48.87 
Aug. 4...144.06 141.26 141.73 29.56 28.82 28.97 27.18 26.35 26.50 47.95 
Aug. 5...142.41 141.57 142.11 29.27 29.03 29.20 26.81 26.43 26.74 48.17 
Aug. 7.. ey .30 ge 29.08 28.69 28.80 26.82 26.20 26.45 47.66 
Aug. 8...141.93 140.55 1.10 29.05 28.70 28.76 26.88 26.37 26.55 47.75 
Aug. 9...140.58 139.14 139. 7 28.77 2.50 28.56 26.56 26.14 26.33 47.33 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended: -—RAILROADS—. IND. AND MISC.— AL———-— 
1939. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
June 24........ 153,650 28,454 2,258,060 418,159 2,411,710 446,613 

Ly oso 03,730 23,575 1,338,400 304,1 442,130 od 
J BaGis se >. 242,170 44,846 2,884,120 534, 3,126,290 578,943 
ae: 266,940 49,433 3,049,730 564,765 3,316,670 614,198 

j EGG <:. -\0 707, 131,033 6,830,390 1,264,887 7,537,970 1,305, 
ae 417,630 77,339 4,645,820 860,337 5,063,450 937,676 
s LS aa 314,040 58,156 3,952,577 731,958 4,266,617 790,114 

DAILY TOTALS 
DAILY. — {YEAR TO DATE——— 
Railroads. Ind. & Misc. Total. 

SS Se 58,050 968,480 1,026,530 128,442, 355 157. 339,713 
ks 250 912,017 1,007,267 129,449,622 158,156,873 
wome. 4......... 74,730 826,090 900,820 350,442 158,766,473 
SS) AS 16,790 220,190 236,980 130,587,422 159,936,413 
BOE aces <s- +e: 40,340 478,330 518,670 131,106,092 160,765,473 
Aus. eek fo = = 29,690 418,870 448,560 131,554,652 161,679,403 











THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
July Rails. trials. ities. bined. Chge. 
a... 59.20 95.26 77.49 72.78 — .05 
ug. 

1.... 59.10 95.20 77.41 72.70 — .08 
2.. 58.95 % 77.87 72.76 + .06 
3.. 59.24 95.27 77.85 72.92 + .16 
Oe 58.81 95.11 77.50 72.56 — .36 
5. 58.79 95.00 77.65 72.55 — .01 

Week’s range, 40 bonds— 
High 72.92, low 72.55 

wis 58.60 94.81 77.41 72.35 — .20 
8. 58.74 94.78 77.47 72.43 + .08 
9. 58.71 95.06 77.11 72.40 — .03 
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___ STOCKS _ 








DOLLARS 























MILLIONS OF SHARES 




















4 dl, id. ae Re Be ce | hull 
AuwsSASONO IF uw AMI ISAS 
1938 1939 

















Group Leaders 





-——— Aug. 8&——--, ———_ Aug. 9—_—_-. 
High. Low. Last. High. Low. Last. 
46.9 46.2 46.4 46.4 45.7 46.0 
155.9 153.8 154. 154.4 1 1 
30.3 29. 30. 

70. 69. 70. 

35. 34. 

43. 41. 

1 1 1 1 1 1 


SOOUUS RRA WWDDOONAWBDUAUNHHO 
BNESENNSSCSESRABESS 
SOW WH SHMAAN im NENT im ~200 60 HO BD 
ENSENNESSNNARSSSSASSRSES 
WCABDWANNONOOCHNANSOHONMUWON 


NESENNESSRNSSSSRAGESS 
NNEERNSSHRNSSSSRSRES SSS 


SESSRNSZSRNALS SRS 

PACH IMNDH OPN RONOHNORC 
BEPENNSSORNSSSAKSS 

NOH GIABAOUNARWPDHOGCIHUABONRKON 
HNHORON HN HONUAPRNONSNH OOH 


42. 
65. 
28. 
22.2 
NEW BOND ISSUES 
(Thousands of dollars) 
——Week Ended—-— 
Aug. 5. Aug. 6, 
1939. 1938. 
Public utility. ein ,500 
State and munic.. $19,834 3,078 
IE ors. as pues 30,000 ARPS 
ree re $40,578 
Year to date....... i, . ‘Sat 1,078,190 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 





———Week Ended———-, 
Aug. 5, '39. Aug. 6, °38. 
Monday .... $4,192, $5,820,125 
Tuesday .. 4,316,100 5,048,100 
Wednesday. . 5,901,100 5,067,100 
oe ; 6,186,500 5,718,000 
Frida : 5,190,000 6,154,075 
Saturday . 1,388,800 3,054,000 
Total wk.. $27,175,300 $28,861,400 
Yr. to date. - 9079, 792,975 $1,074,239,080 
Aug. 7. 3,877,000 HerKo4 
Aug. 8 4,444,150 5,414,800 
Aug. 9 4,314,300 5,020,800 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

a Ended———__, 








Aug. 5,'39. Aug. 6, '38. 

Gompetations . $23, 417 000 $23,813,000 
U. S. Govt..... 1,091,300 1,065,400 
Foreign ...... 2,667,000 3,983,000 
Total . $27,175,300 $28,861,400 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week —10 Utility. —7 Railroad-, 
Ended. 1 1938. 1939. 1938. 
July 8..... 2.84 299 3.62 3.86 
July 15 2.84 2.99 3.62 3.84 
July 22 2.85 2.99 3.63 3.82 
July 29 . 2.8 2.99 3.62 3.81 
Aug. 5 . 2.86 3.00 3.64 3.79 


DOW-JONES BOND AVERAGES 
- (Based on closing quotations) 


Grade Grade Public 10 40 
Rails. Util. Indus. Bonds. 


er 


5 

z 
ESBS: 
S855 





FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 5, 1939 


on 
Volume. Last. 

See ree 143,000 = 4% 
Comwith. & So... 87,500 + 
Colum. G. & E... 85,300 a 
Chrysler ......... 74,900 a — i 
U. S. Rubber..... 68,100 4 —1 
U. S._Steel....... 67, —2 
Gen. Motors ..... 49,700 4 _ 
Nat. P. & L...... 49,300 + 
Cons. Edison . 46,500 
North Am. Co.... 44,600 2 
Eng. Pub. Svc.... 44,600 13 +: 
Elec. P. & L...... 44,400 9% + 
United Corp. .... 43,200 3 — 
bie: 4 Truck .--. 43,200 1 _ 
Am. Wat. Wks... 41,600 11 + 


NUMBER OF_ ISSUES TRADED 


Weekly 
Week ——New—_ 
1939. Adv. Dec. Unch, Tot. High. Low. 
July 15..787 135 140 1,062 72 31 
July 22..886 122 96 1, tir 120 16 
July 29..440 478 168 1, 086 109 17. 
Aug. 5..312 598 147 1,057 119 25 

, Daily 
Aug. 3..305 290 193 788 59 9 
Aug. 4.. 87 590 122 799 19 8 
Aug. 5..230 101 132 463 5 3 
Aug. 7.. 97 428 154 679 13 6 
Aug. 8..238 205 181 624 12 4 
Aug. 9.. 80 393 169 642 6 5 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 

































































Short 
Ended Purchases. Sales. Sales. 
July 8... 255,761 211,466 10,643 
July 15 482,108 489,057 16,798 
July 22 5 ,063, 29,218 
July 29 es 684, 2, 
Daily 
Aug. 2... 115,306 130,259 2,314 
Aug. 3. ,599 133,409 2,133 
Aug. 4. 121,133 116,780 3,225 
Aug. 5.. 34,614 29,191 1,017 
im. T.. $4,675 75,474 3,011 
Aug. 8. 342 64, 1,508 
THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
Paris Bertin. 
33. 31.15 
34.75 31.16 
34.75 30.99 
35.14 30.96 
36.23 30.97 
35.16 30.70 
34.24 31.04 
34.19 31.06 
33.59 30. 
33.93 31.04 
33.65 30.85 
34.49 31.16 
33.84 31.18 
f FOREIGN STOCK PRICES 
INDEX NUMBERS - SATURDAY PRICES 
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Thursday, August 10, 1939 


THE ANNALIST 





Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 
-—Combined Fed Res. 













































oN. Y. Federal 
Aug. 2, July 26, Aug. 3,” Aug. 2, July 26, Aug. 3, 
ASSETS * jane U. & 1939. 1939. 1938. 1939. 1939. 1938. 
Gold certif hand and due from U. 

a epereereerremetite $13,869,222 $13,709, 222 $10,682,904 $6,588,427 $6,005,679 $4,537.990 
Red cs rve notes........ 9,1 9,1 x ° ’ 
Other . — — x tonne Reece evenevadeuens ene’ 349,505 370,979 397,013 92,237 101,543 108,257 

I MAINO oo incest cctiesicnscccccedescs $14,227,828 $14,089,302 $11,039,354 $6,682,411 $6,708,969 $4,647,554 
ited : 
ee red. by U. S. Government obligations, 
direct or fully guaranteed...................- 1,073 1,061 3,339 305 121 801 
Other bills discounted.................eeeeeeeee 3,587 3,635 3,127 909 954 327 
Total bills discounted.................-.++. $4,660 $4,696 $6,466 $1,214 $1,075 $1,128 
MR cccctccccnueduceauns 545 558 x 212 218 212 
Sr cdeonten. ete 8 ghadieskkscceeeecunnen 11,746 12,579 15,647 2,131 2,794 3,695 
be "ramped aneenmennent 911,090 911,090 105 266,076 267,160 226,408 
Treasury notes 1,176,109 1,176,109 1, Toe ise 343,471 344,870 363,960 
Treasury bills 366,220 401,020 623,722 106,951 117,592 189,779 
Total U. S. Government securities........ $2,453,419 $2,488,219 $2,564,015 $716,498 $729,622 $780,147 
Total bills and securities.................. 2,470,370 2,506,052 2,586,667 720,055 733,709 — 
Ng an cn dneegunndeuccesdcs 178 165 181 67 61 < 
Fede 1g th of other == 22,130 22,866 22,948 4,911 4,263 3,883 
Uncollected items.. 826 627,608 647,727 167, _ 166,715 126,799 
Bank premises. .... 42,259 42,321 44,486 8,942 9,857 
Other assets 49,126 49,372 49,585 rs 568 14,812 14,872 
Total assets $17,460,717 $17,337,686 $14,290,948 $7,598,576 $7,637,471 $5,588,215 
LIABILITIES 
Foteral Reserve notes in actual circulation..... $4,530,715 $4,498,758 $4,138,706 $1,131,894 $1,122,212 $907,784 
Deposits : » 
ember bank—reserve account................. 10,412, ro} 10,436,286 8,074,340 5,549,081 5,666,391 3,835,461 
reas — 1 account. 863.4 742,400 714,757 301,058 173,438 344,209 
eS elteppppepetpenrnens Sti'ise «= gav'esr «= dave «= nadoss «= don3e8 «431643 
Other xh —-3 ii care Vac de cadacawecass vcceudadadha 351,180 402,454 267,742 236,330 300,760 214,703 
ND CMI diana se dendind du dccncecgodusasee $11,938,661 $11,868,797 $9,240,795 $6,197,557 $6,242,957 $4,438,016 
ferred availability items.....................-. 642,946 621,794 560,292 148,798 152,269 121,160 
Diner liabilities, including accrued dividends. . 2,879 2,420 2,567 1,115 793 531 
I II cisco cecnccceesesscacatescesa $17,115,201 $16,991,769 $13,942,360 $7,479,364 $7,518,231 $5,467,491 
a... 135, 35,430 133,814 50,873 50,867 966 
DP AGtcnewetageareedieteheeeuentuees 408 135, q ; 7 , 
pos Pee in Dr nndaiic cpscatesueeiiaceawenwe 149,152 149,152 147,739 52,463 52,463 51,943 
SEE CHNONDUN BIIDD s o.5.ccccsccccecesvcccscgacetes 27,264 264 27,682 7,457 7,457 1,744 
Other capital accounts. ................. cee eeeeee 33,692 34,071 39,353 8,419 8,453 10,071 
Total liabilities and capital accounts...... $17,460,717 $17,337,686 $14,290,948 $7,598,576 $7,637,471 $5,588,215 
Ratio of total reserves to deposit and Federal 

Reserv. e note liabilities combined............... 86.4% 86.1% 82.5% 91.2% 91.1% 86.9% 

Contingent pene, on bills purchased for for- 
eign correspondents. ...........-.ssseeeecccccces er eae 721 uaa aude 254 
Commitments to make industrial advances...... 11,403 11,476 13,809 2,188 2,192 3,945 


Statement of Member Banks. 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 


—a of dollars) 





—All R ——Chicago 
Aug.2, rulyae, Aug. 3, Aug.2, July26, Aug. 3, Aug. 2, — Aug.3, 

LOANS— 1939. 1938. 1939. 1938. 1939. 1939. 

Business*® ...........- 3,887 300 3,865 
m market ........ 313 312) 336 19 18 20 
- Bok a 655 681 26 
De kscetkeeenes 
Other : pecs keseneueee 526 528 574 70 71 68 


--New York City—, 
1938. 


"oa 338 1,438 14M 1,443 
117 «(118 ~=—s 132 


501 523 474 
186 «6188 86192 








Total loans...... 8,166 8,194 8,165 540 547 516 2,806 2,797 2,877 
INVESTMENTS— 
re 473 465 206 194 47 
Sreneusy notes ...... 2,132 2.191 | 7,606 240 242 872 3818 eer 778 
& a Here 3168 1,646 190 Saf 128 etd 1,106 
arant gia . ’ , 

Other Crocurities Rae eers 3,322 3,259 3,094 325 326 316 1,175 1,118 1,052 
Total invest..... 14,178 13,941 12,395 1,571 1,594 1,316 5,503 5,385 4,611 
Total 1 and 

Grane .. .22,244 22,135 20,560 2,111 2,141 1,832 8,309 8,182 7, 

Reserve with F.R.Bk. 8,684 8,750 6,570 893 857 896 4,953 5,072 3,313 

Cash in vault........ 448 378 33 34 33 62 63 

a. with dom. bks. 2,793 2,745 2,399 231 225 = an si p 

Other asse ah ene pte ae 

Demand deposits adj.17,462 17,601 14,951 1,680 1,716 1,529 7,715 7,804 6,188 

Time de ants chentaas 5,237 5, 495 FAG 693 637 

faa ae ge ——_. "349 «548 «436 63 63 62 55 56 4«105 

nter-bank deposits 

Domestic banks ... 7,012 6,796 5,927 788 740 696 2 2,892 2,436 

ee banks ..... a be | a 12 12 7 546 3=—- 270 

Borrowings ......... at nga ate 
Other liab ities horde aun 12 “45 15 346 346 295 
Capital account ..... 266 265 #248 1,481 1,480 1,481 


“Officially desi ted “*C 








ial, industrial and agricultural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 














(Thousands) 
\ ———_Week Ended 

Aug. 2, July 26, Aug. 3, 

1939. a . 1938. 
3,922,857 3,554,652 3,296,018 

500,540 372,054 382, 
526,442 499,540 461,449 

305,826 267,765 285, 
237,114 212,242 246,014 
1,268,106 1,069,152 1,057,725 
231,985 222,590 211,819 
101,186 141,946 , 789 
258,506 270,693 , 532 
184,471 187,691 179,072 
640,566 609,997 ,370 
$8,689,951 $7,865,173 $7,613,780 
3,630,361 3,295,855 3,017,737 
Total outside N. Y. City...273 ,059,590 569,318 596,043 
PEED cccccncncceccccoces . cocnse $3: Saz'000 $F F13'000 983,000 

MONEY RATES IN NEW YORK CITY WEEKLY 
Bankers’ 


Pri 
Time Loans—————-.. Com. Paper. 
80-90 Days—. —4-6 Months, —4-6 Months, —.{90 Days—— 
ail Dail 


Acceptances. 


une 28.. 1 ls 1 1% 1 -50 56 
Suly 5..1 1 100 1 1.25 1% 1.50 A 
Suly 12..1 1 1.00 1% 1% 125 1% 1% 1580 ‘ 
July 19..1 1 100 1% 1% 12 1% 1% 1.50 4 
July 26..1 1 100 1% 1% 1.25 1% 1% 1.50 4 
Aug. 2..1 1 1.00 1% 1% 125 1% 1% 1.50 
‘ork Stock Exchange. {Asked rate. §Average of renewal rate. 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 


WEEKLY 
(in dollars of 15 5-21 grains nineteenths 
fine millions) 
Report date 
falling in 
wk. ended Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
Aug. 6.2,428 2,699 676 1,008 504 
1939. 
July 1258 1358 Ber Tee S00 
uly ° 
July 222/575 Mi wat 4a 
July 292.575 1,156 
Aug. 5. 2;575 1,156 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 
(Millions of dollars of 15 2-21 grains, nine- 

fine; i. e., one ounce of fine gold= 
$35; domestic production includes ear- 








marking, etc.; —, decrease) 
- <ncrease-———— 
Net Gold 
Import Dom. Stock 
Prod., End of 
Export. &c. Total. Month. 
.8 — 9.3 54.5 13,017 
—30.6 192.7 14,874 
+18.4 383.8 15,258 
—73.5 532.3 15,791 
—263.2 166.2 15,9d1 
Jun —87.1 153.3 16,110 
July 1-26. 238.5 —121.4 117.1 16, 
EXCESS RESERVES OF MEM- 


BER BANKS (4) 
(Licensed banks only; average of daily 
figures; millions of dollars) 


All Central Other ‘Coun- 

Member Reserve Reserve try” 

1938. Banks. Cities. Cities. Banks. 

June ....2,762 1,557 147 459 

— 

an. ....3,484 734 495 

pee ....50 2230 494 

Mar. ....3,432 2,165 741 526 

Apr. ....3,926 601 794 531 
May 4,212 , 858 

June 4,246 2,756 944 546 


FOREIGN MONEY RATES 
(London: bankers’ acceptances, 3 months; 
Paris and Berlin: private discount rate.) 


Seasonal Seasonal Var. 
Lon- Ber- Lon- Ber- 

1938. don. lin. Paris. don. lin. Paris 
June .59 2.88 2.40 61 a 3 

1929. 
Jan. .55 2.88 1.88 .55 3.01 1.80 
Feb. .53 2.88 1.96 .52 3.01 1.89 
Mar. . 2.88 194 .61 2.90 1.94 
Apr. 140 2.88 1.88 1.41 = 1.83 

ay .73 2.77 1 74 —— 


i 94 174 2.80 
June .75 2.79 -. 78 2.82 


MONEY RATES IN NEW YORK 
CITY DAILY 





- ay Mos. Day 
new- §TimetCom.§Ac- 
1939. als. High.Low.L’ns.Pap.cept. 
We Gack Sh Re ve 
Be deacech-. 2: Boo Ye 
ae. 2....4 4 24: a 
ae ee kt 2. 3 Se ve 
poe ee ee 1% ts 
Aug. §&....1 1 % ts 
Best names. §Asked. 








Condition of Fede 


ral Reserve Banks 


At Close of Business Aug. 3, 1939 








(Thousands) Ss 

Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
CO eer errr $816, $144 $180,310 $387,546 $512,527 
WOO SOOM i ..c..< 6,682,411 1,214 716,498 1,131,894 5,549,081 
Philadelphia ...... 837 271 207,925 317, 510,093 
Cleveland 881,378 277 245,722 5 576,982 
Richmond . 366,051 137,458 196,642 251,456 
Atlanta . 334,617 156 104,175 152, 214,219 
Chicago 2,292,522 262 265,466 1,003,033 1,388,146 

St. Louis 373,204 168 113,348 179, 243, 
Minneapolis 263,918 73 69,642 131,701 140,182 

Kansas City 401,834 246 121,676 173,014 

eedandancuas 1 499 93,603 77,115 x 
San Francisco..... 844,627 667 197,596 357,924 569,336 

Reichsbank 
(Thousands of Reichsmarks) 
*Aug. 1, tJuly 22, ftJuly 15, tJuly7, tJuly 30, 
1939. 1939. 4 1939. 
Gold and foreign ame. 76,700 76,912 76,801 76,555 T5,979 
Bills of exchange and checks.8,460,700 7,890,537 8,041,696 7,778,827 6,246,916 
Silver and other coin......... t 184,452 164,329 133,408 135,723 — 

y EPP GRE RR 36,100 27,368 32,088 57,318 48,532 
Investments t 924,671 924,454 924,959 548,821 
Other A ead t 1,362,971 1,248,436 1,662,817 1,447,360 
Notes in circulation 8,909,000 8,228,099 8,334,368 8,531,196 6,649,550 
Other Peete obligations... t 1,108,088 1,036,397 986, }, 802 
a = es . ta EAE = 408,239 = 286,837 


tNot sais in cable. 
official Reichsbank statement. 


BANK OF CANADA 





(Th ds of C dian dollars) 
Aug. 2, July 26, Aug. 3, 
Assets: 1939. 1939. 1938. 
are 205,159 205,319 180,696 


Res. in U. S. 
& sterl. fds. 45,369 42,228 24,870 
qm = res. . -250,529 247,548 205,567 
Short term. -112,289 Ke 
toa eat 3s } 170.708 
Other eee... pet 


imac ten co =a 170,708 
5,026 12,696 











Total assets.421,226 416,366 388,971 





Liabilities : 
Circulation - 7.08 168,931 158,260 
Govt. dep.... 29,837 27,841 14,595 
Bank dep.. - 208,520 206,145 196,573 
Other dep.. 5,755 4,714 2,846 
Total oo... es 0 238,699 214,014 
Other liab.. 3,495 1,832 5,249 





Total liab...421,226 416,366 388,971 
s. to notes 
60.72% 55.21% 


and dep.... 
BANK OF. ENGLAND 
(Thousands of pounds sterling) 
Aug. 2, July 26, Aug. 3, 


1939. 1939. 1938. 
Circulation .....520, = sy 898 497,783 
Public deposits. 23,279 26,010 9,490 
Priv. d 125,760 128, 120 148,165 


Bankers ey 89,578 91,378 113,424 


Other accounts. 36, 34,741 
Gov. Securities .112,611 106,491 114,671 

ther secur..... 28,025 ,511 31,388 
Disc. and adv.. 6,857 8,049 9,607 
Securities -- 21,168 21,502 21,781 
Reserves . 26,490 36,143 29,729 

. res. to liab.. 17.7% 23.4% 18.8% 
(a Rapesee 247,060 247,040 327,542 
Bank rate...... 2% 2% 2% 


BANK OF FRANCE 
(Millions of francs) 
July28, July21, July29, 
. 1939. 1938. 


1939 

eee 92,266 92,266 55,808 
For’gn balances 706 107 765 
Bills on France 5,000 4,206 7,132 
Wheat off. bills 2,275 2,275 89 
Neg. bills b’ght 

in France..... 2,845 2,779 260 
Adv. axnet. sec. 

or loans ...... 3,460 3,461 3,544 
30-day advances 472 503 623 


Temp. adv. to 
Sta 


RS 20,576 20,576 40,000 
Circulation .....123,239 122,482 101,116 
Total cr. curr. 

accounts ..... 21 ame 21,373 17,342 
y > ; ee 3,315 3,141 468 
—— fund... 2,152 2 ,076 2,666 
I S aeaacuaed 1 16,021 14,040 





5,83. 
ot,  * liab..144,765 143, 856 118, 459 
WEE ass ccneeas 63. 1% 64. 1% 47.1% 
24% 
SECURITY LOANS 
(New York City member banks; millions 
of dollars) 
To To 


Brokers, Others. Total. 
Aug. 3 474 192 666 
199 764 

200 768 

200 753 

201 725 
ae 

200 «G85 

190 686 

187 659 

188 Til 

186 689 


*Cable report, 








MONEY IN CIRCULATION 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 











on 4 Mw AM 3S A 
1938 1939 





MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
——- + dollars; seasonal adjustment 

‘ederal Reserve Board) 


7—Money in—., Monet. 
Circulation. Gold Stk. 
Ad- Unad- Unad- 
1938. justed. Justed. justed. 
Aug. 3... 6,520 6,465 13,025 
1939. 
May - 6,973 6,893 15.927 
May 31... 6,999 6,968 15.956 
June - 7,039 6,986 15,987 
June 14... 7,012 6,936 16,027 
June - 7,009 6,934 16,060 
June 28... 7,033 6,962 16, 
July 5... 7,065 7,100 16, 
July 12... 7,083 7,041. ein 
July 28... fos =| found 
uly TE Be? A 
Aug. 2... 7/114 7,054 re 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
{Millions of dollars) 

Net Chge. Since 
Aug. 2, July ty 3s. a> 3, 
1939. 


Bills Geecemiet.. 5 = a 
Bills 


bought . 1 én 

$. Govt. secur. 2,453 —35 — 1ii 

Indust. advances 
(not incl. $11,- 
,000 commit- 

ments—Aug. 2). 122—-1-— 4 
Other Res. Bank 

cred 


DY scedaanad 6 - + B 
Total Res. B: “ 
ree —36 98 
Gold stock soe " +3228 
Treasury curr’c 
a Bue ~A 
sos anes 413 2,339 
Money ‘a dein 7,004 + 589 
Treasury cash.. 370 —136 13 


Treas. dep. wit th 
F. R. banks.... 
Non-member de- 
its and oth. 
. R. accounts. 919 jn 270 
Excess reserves of on 
Aug. 2 were meen te to be approxi- 
mately ——— a decrease of $30,- 
000,000 for the week. 


GOLD MOVEMENT 
Week Ended Aug. 2, 1939 
Tepponte ¢ from: 


863 +121 + 8&8 





Fiellend 00000 

avedesedseukunn 3,840,000 

—— Saiecee eu asia 1 Op 
_ eer ee 

WIMOFOGER 0. 06h cccesue 65,000 

Earmarked ‘geld, aa 

asececcesdae saul 17,347,000 

Weta 2....cccsacecde $72,239,000 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


MON 


THLY 


(In millions of dollars of 15 5-21 grains nine-tenths fine) 


-—England—. Swit- 


Total 
Bankof Ex. zer- Bel- Nether- Ger. - 
1938. U.S.A. France. England. Acct. land. gium. lands. I cana a 
June ...12,963 2,428 2,690 1,489 679 481 1,008 210 187 25,304 
1938. 
Jan. ....14,682 2,435 1,042 759 699 582 $24,003 
Feb. ....14,874 2,435 1,042 759 680 588 on 198 F-4 6 24,175 
ar. ....15,258 2,435 1,066 11,732 640 518 909 193 29 210 *24,330 
April ...15,791 2,574 1,066 1:732 598 520 834 193 29 212 
y ....15,957 2,574 41,067 1,732 598 524 193 29 1214 
June ...16,110 2,574 1,067 ,732 588 540 800 193 29 213 
TRevised. total held 
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companies in which the highest rate of 
earnings on investment can be obtained. 
Any further increase in size is accompa- 
nied by decreasing returns—that is, de- 
creasing efficiency. The medium-sized 
steel firms, those with an ingot capacity 
of 1,000,000-4,000,000 tons, have consist- 
ently reported the highest return on stock- 
holders’ net equity. 

TABLE VI. ANNUAL EARNINGS IN THE 

STEEL INDUSTRY BY SIZE OF 
COMPANIES 


(Earnings in per cent of net equity; ingot capacity 
in thousands of long tons) 


Annual Ingot Capacity of— 
1 





’ Less than All 
4, to 4,000. 1,000. Companies. 
; 9.6 6.9 7.8 
. 6.6 5.7 5.8 
J 9.0 6.7 7.4 
F 12.4 9.2 11.0 
s 5.2 3.3 4.8 
¥ —1.6 —2.6 —0.4 
i —5.0 —5.4 4.5 
by —2.2 —1.6 —2.1 
“ 0.9 0.9 —0.6 
¥ 4.9 2.7 1.5 
R 8.1 5.2 4.5 
. 8.7 5.9 6.7 
x 0.8 —5.0 —0.6 
aay 6 9.4 7.1 8.0 
~oae S 2.2 0.4 1.0 
va 2. a4 2.5 3.2 
ber of companies: 
pe 29 see 2 si 5 9 16 
6 12 21 
Per cent of ingot capacity 
represented 
1926-20 . 52 18 6 76 
1930-38 59 22 8 89 


(—) Denotes deficit. source: U. 8. Tariff Com- 
mission, ‘‘Iron and Steel,’’ Report No. 128, Second 


Series, 1938. *Computed by the author. 

Over the period stated the industry 
has not shown anything like a startling 
earnings record. Three per cent on net 
equity is.not a sufficient return when all 
the risks involved in the steel business 
are considered. Evidently there is little 
place for bona fide investors in junior 
steel securities, although the wide varia- 
tions in earnings do possess a magnetic 
attraction for speculators. The outlook is 
for increased earnings for the rest of 1939. 
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the average from about 2 per cent to 2% 
per cent on bonds in amounts of $5,000,000 
or more, and from about 3 per cent to 7% 
per cent for preferred stock issues of a 
million and over. Underwriters will not 
tackle common-share marketing opera- 
tions Yor less than 12% per cent, but the 
e rises to more than 17% on the 
average. Individual cases, of course, go 
 poth much higher and much lower. 

. The underwriters have to pay to the 
“gelling groups, commissions on the aver- 












age from 41 to about 49 per cent. So all 
is not cake to the underwriters. To what 
extent these costs of commissions and dis- 
counts are influenced by the requirements 
of the Securities and Exchange Act is a 
matter of conjecture. However, the cost 
of selling securities, together with the 
cost of the sale of many commodities, has 
been materially changed since 1929. There 
is hardly any way to determine to just 
what extent commissions and discounts 
are affected by existing laws, rules and 
regulations. But after all, the remedy 
does not necessarily lie in finding some 
law or regulation to blame so much as it 
does in finding a way out of the difficulty. 

What is needed most now is outlets for 
those who are willing to take a chance 
with their funds. Equity money has, after 
all, been the “money that made the mare 
go.” We require a good stock market 
where necessary funds can be secured by 
those who need them from those who are 
willing to take a chance. America be- 
came a great country, a world power, the 
center of world finance, because its peo- 
ple with money to invest believed in its 
future and were willing to take a chance. 
On the other hand so long as people keep 


harping on the idea that the stockholders 
are not entitled to any pay for the promo- 
tion of their businesses, just so long will 
the quantities of equity money essential 
to the conduct of business seek other out- 
lets. Business cannot thrive on debt. 

There are few really enduring invest- 
ments, anyway. Bonds are only as good 
as earnings plus the salvage of property 
upon which they rest, preferred stock in- 
vestments are farther removed from 
safety, and common stock investments 
represent the confidence men with money 
place in the fairness of governmental ac- 
tivities and their faith in American busi- 
ness men. It is this latter kind of money 
which is needed most of all now. 
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tions counsel. The author makes out a 
good case, at any rate, for the idea that 
one of Schacht’s main achievements was 
his ability to fit his financial genius to the 
exigencies of party politics in Germany, 
which, of course, would account for his 
prominence under both Republican and 
National Socialist regimes. 
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sistent advance in so basic a commodity 
as copper foreshadows better times ahead. 
Foreign buying, of course, accounts for a 
large part of the recent rise, but the better 
feeling toward the utilities has helped a 
great deal. 

COCOA 

Prices declined roughly ten points last 
week as tired holders disposed of 
their contracts and manufacturer buying 
proved too small to support quotations. 
At Friday’s close prices were near the 
lows of the year. 

The Department of Commerce reports 
that chocolate sales in June fell 13 per 
cent under a year ago, whereas a slight 
gain had been expected. 


BUILDING MATERIALS 
August quotations for basic building 
materials dropped another notch. Our 
average of twenty-two items is now 70.9 
per cent of the 1926 base, a decline of two- 
tenths of a point compared with July 
but more than 2 points above a year ago. 
Building material ‘prices have declined 
for two consecutive months and some ob- 


servers expect that prices may go even 
lower. The defeat of the New Deal’s $800,- 
000,000 housing measure is not a bull 
point from the standpoint of building ma- 
terial manufacturers and some authori- 
ties believe there will be some price cut- 
ting in an effort to obtain more business. 

Whatever the short-term effects, it is 
entirely obvious that the defeat of the 
Housing Bill will prove a boon in the long 
run. Taking the government out of the 
construction business certainly will not 
hurt any one. 

Common brick fell 50 cents per thou- 
sand in New York City, with the new price 
$13.50. In Detroit, however, prices were 
boosted 30 cents to $16. Short leaf yellow 
pine—per thousand board feet—was cut 
$1 in both New York and Chicago. The 
new quotations are $36 and $28, respec- 
tively. 

Paint materials underwent more 
changes, reflecting the Summer painting 
season. Grade B rosin was increased 65 
cents to $5.40 per 280 pounds in New 
York, while linseed oil dropped about % 
cent to 9 cents. 

LA RUE APPLEGATE. 


To the reader interested in international 
economic developments, the collateral his- 
tory of the times in which Schacht func- 
tioned is naturally more important than 
the bare account of Schacht’s activities. 
In Schacht’s case, of course, the one would 
be meaningless without the other; but 
Muhlen fortunately employs the art of 
weaving biography and contemporary his- 
tory with considerable skill, leading in 
some sections of his book to the disclosure 
of some rather startling information. In 
particular this applies to the way in which 
Schacht engaged in financial manipula- 
tions to the simultaneous disadvantage of 
foreigners and certain German groups 
and to the advantage of Hitler and the 
Nazis. Early the author concludes: 

It is the small saver, the middle class, 
that Schacht and the Third Reich have 
done out of their money. The Third Reich 
poses to the world as a rampart against 
the Bolshevist enemies of private prop- 
erty; and it is expropriating the whole 
world. 

The net loss of foreign creditors to Ger- 
many, by reason of Schacht’s alleged 
manipulations, Muhlen computes at 7,300,- 
000,000 marks; all this between the be- 
ginning of 1933 and the beginning of 
1937: 


The loans from abroad virtually laid the 
foundations on which the Third Reich 
could substantially be built up. With their 
aid German industry was rationalized and 
restored, and the reserves were accumu- 
lated which the Third Reich could use up, 
the resources collected on which Hitler 
could depend. Hitler claims that he took 
over and swept away “the ruins left by 
fourteen years of the Republic;” but, ex- 
pressed in economic terms, these ruins of 
the Republic were wealth, investments, re- 
serves of which he took possession and 
with which he was able to begin his work; 
and without the foreign credits they could 
not have been created at all. 

The main achievement of the Third 
Reich, the massive and rapid rearmament, 
itself depended primarily on the credits 
granted to the Republic from abroad; this 
is generally forgotten today. 


Finally, the way in which Schacht was 
eventually eased out of the Reichsbank 
affords an interesting and revealing epi- 
logue. How the German economy was in- 
creasingly placed under the control of 
men who would be submissive to the dic- 
tation of strictly military requirements. 
How this meant inevitably and inexorably 
Schacht’s displacement from the post in 
which, in the early years of the Third 
Reich, he had helped to lay the basis for 
Hitler’s power. (Alliance Book Corpora- 
tion, $3.) 
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Quotations are for week ended UNLISTED STOCKS 
Friday, as prepared by the Ex- Sales. High.Low. Last. 
change. 10 PacPCem pf 43 43 
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Sales. High.Low.Last. 20 Penn RR... 1 1 
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= Ane o- 9 r 154 Rad Cp Am 6 6 6 
= 122 SchuWallBa 
200 Atl ImDEn 6 5 5 65 SchWBa f 
10 BkofC NA.135 134 135 182 Shasta Wir 1 
200 Bishop Oi).. 2.50 2.50 2.50 1,586 SoCalEdLtd 
302 Byron Jack 13% 13% 13% ped 
2,375 Cal-En Mi.. .25 .25 .25 BOCES4%pf 29 
724 Calif Pkng. 19 18% 18% 3 soca #& pf 
10C Pkg pf..52 52 52 50 Std Brands 
1,525 CarsH Gold .33 .33 .33 1,000 Studebaker. 
290 Cater Trac. 44 44 44 25 SupPtCemB 


35 Unit Aircft 





2,850 Cen Eur M. 4 4% 100 Un Cp Del. 
Grau tk & | SOUR TE a oS a 
x " iteel. . 5: 
a Sresheee Jee Hew Us | sao war Be Pie 54 oe 8 
. 200 West UnTel 28 
140 DiG Frt pf. 12 12 12 ee ee 
200Doernb ... 4 4 4 B 
110 El Dor Oil. % 8% 8% oston 
3 | Sao, 1 17 17 STOCKS 
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1,100 Holly Dev.. .92 90 .92 10 BaM pfBs 1 1 1 
10 Home F&M 15 B&M pfD s a 
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ines Wintf 
Potter Co. 
r Stl Car. aif 
Oats. 124” 125 
Sones a 
Raytheon . im “at 


5 
00 SangamoEl 31 4 3u 
50 Schw-Cum. 

1,617 Sears Roeb. Es 78 a 
100 Sig Sti Str. 13% 
neo 290 «28 
10 So ColPwA 2 2 2 
400 Spiegel Inc. 12% 11% ai 

le _ 
300 Std“ Dredg. 1 Bt is 
150 Std Dr yar pt 1 4 

1,186 Std Oil Ind 25 

1,850 SterlIBr_ Inc 
150 Stew War.. 9 9 9 
900 Suni Mch T 8% i Pa 

2,050 Swift ..... 13 Uf? I 
400 Swift Inter. 27% 

50 Thomp J R 

250 Trane Co. 18% 18” 15° 
646 Un Carb&C 84% 8&2 Fg 
464 Utd Air L. 13 12% 

165 US Gy 91% 87 87 

2,700 Utah La 3 F: 
650 Util & Ind. 

100 Util&Ind pf 1 1 1 

20 Vik Pump.. 17 17 17 

700 Wahi ..... 1% % 1% 
300 W: 

SER ae 

’ ion 
Wi tS! 8 8 
meat SS eM 
n Inc 
145 Wm WrigJr i? 84 
4,000 Zenith Rad 20% 19% 19% 
Cleveland 
STOCKS 
Sales. High.Low.Last. 


10 Air W A pf 

55 Akron Br.. 

50 Am C&Body 7 
2 Am Home P 52% 
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Sales High.Low.Last. 
50 Ally L Stl. 
10 Al L Sti pf.112 
45 Armst Cork 
100 Auto Fin... 1 
198 Blaw Knox. 11 

ie M. 30 
3,377 Col G&El... 8% 
Cons Ice... 25 

63 Cons Ice pf 1 
653 Duq Brew.. 
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THE ANNALIST 


ADVERTISEMENTS 


Thursday, August 10, 1939 


ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for pebdlestien as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





ADVERTISEMENTS 











FOREIGN SECURITIES INDUS. & RWY. BONDS (Cont.) 
A Bid. Offer. Key _ Ofter, Key. 
Argentine unf 4s 1897.... 78 82 
yee Prem 5s. 


BANK STOCKS (Cont.) INV. TRUST SECS. (Cont.) 
iii aciae ms Key. Bid. Offer. 
rown Co A.. United States No A » 1955.... 2. 

Grown Cork & i 1948 :e 30% = $e —— rer ee 
rown r) 4148, "4 1 Trust Shares... 2. a 
Cuba RR I & E 5s, '60.. 30% PHILADELPHIA : Buy a oo 

tDeep Rock 1s, ‘1937. 55: 58 . 

Denver & Salt L R 6s, 60 74 78 Se ee. ru 

Haytian Corp 8, 1938 22 44 4.78 

+Min & Ont =, * = 6s, “45 rts 25 1 
1 
2. 


— & MISC. Fag 
Key. 


"American Arc’ 
Cc 


tNatl Rad 5s, +s Fidelity Philadelphia... .,243 
4 Finance of Pennsylvania. 125 
337 317 


First National 


:107% as 
Vicks Bge ist 4s-6s, 1968 70 72 
Woodward Iron ist 58,’62..106 ee 
Woodward Iron 2d 5s, 62.104 106% 
Selling flat due to default in interest. 
REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56. 21 24 
Broadway Mot 4s-6s, 1948 66 69 
Chanin Building 4s, 1945. 41 4414 
ee Off Bidg 5s’52 32 36 
Fifth Ave stp 4s, '49. 30% 
50 Broadway inc 3s, '46.. 19 22 
42 Broadway ist 6s, 1939 53% 
40 Wall St Ist 68, 1958 
tr) 24 tFox Theatre & Off Bldg 
+ Polish = conv in (100z1) an ist ope. 1 
Tokyo Stg 5%s, 1960 ee Fuller Bldg deb 6s, 1944.. 24 
oe  & = lst 2\%s, 4s, 35 


Guagber | Bidg ist lh 5s,'46 83 
Harriman Bldg ist 6s,’51 = 
Hotel St George 4s, 1950.. 
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Industrial 
Integrity 
Kensington 

Land Title B & T 


(£100 pieces) 4 
Buenos _—. 4%s, 1915-60 
35 American Gen) Eq 

= Fund A 
Axe-Hi Fund 


B vo qaakekeaue 


lumbia 1 
Columbia Bak’ 1% cum pf 22 
Compo pare Mach conv 


“E 


cum p 

Crowell Collier 
Supply 

Diamond Shoe 
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Bullock Fun 
Canadian 
Century Shares 
Cha 


Ren’ SSB 


Eun Fes. g 
53.8 
eek 


C’modity Corp Cap 


Commonwealth Invest East Sugar Assoc pf 


Fairchild Eng & Air 
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+Payable in currencies of issuing coun- 
tries. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


a 
= 
eo 


and interest payable in United 
States ds : 
Alberta 
Alberta 15s, 1943 
Brit Columbia Ae. ——” as 


Lefcourt Manht 4s-5s, '48. ser 
Lincoln Bidg inc 54s, '63. 68% 
Loew's Th & R ist 68’47.100% 
London Terrace ist = 
38-48, 1952 

Metro ‘Playhouse 5s, 9 
N Pg q~ —— Ist 2s, ‘55, 

21% 


51% 
334% 


Boatsmen’s National .... 
First National 

Industrial Bank & Tr.... 
Manufacturers Bk & Tr.. 
Mercantile Com Bk & Tr. 
Merc Com Nat ben ctfs.. 
Mississippi bape | Trust.. 
Mutual Bank & Tr 
Northwest Nat! Bk. : 
St Louis Union Trust.... 48 
Tower Grove 

United Bank & Tr 


Sao oly Bonds 
Fundamental Investors. . 
General Capital Corp 
General Investors 


Incorporated Investors ... 
Institutional Securities: 


Bexawnwad 


we ip: ines oe ie 
= 
an 


Hearst ‘Saeen Pus pf.. 
Jonas & Naumburg 


ryland 
52% Massachusetts Investors. . 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
National a (Md). 
New England Fund 
New York Stocks, Inc: 
Agricultural .. 
Automobile 
Aviation ... 
Bank Stocks ... 
Building Suppl: 
Electrical Equ 
Insurance St 


BAN FRANCISCO: 

Bank of America N T 8.. 35 
Realty Assoc 5s, INSURANCE STOCKS 
Roxy Theatre ist 4s, 1957 & Aetna | pam & Surety.110 1 
tSavoy-Plaza 3s, '56, w s. 2314 Aetna Fire . - 46% 
+Sherneth reorg 5%s, ’56.. 14% Aetna Life .. 

61 Bway, ist 3%4s-5s, 1950, Agricultural 
ws 36% American Alliance 
American Equitable 
38% American H os 
Xe American 
American 
American 
American 
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Saskatchewan % 80 
tInterest payment reduced one-half, r 1 


fective June 1, 1936. 
U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
63 Little Rock Water Rev 4s 
1950-65 
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PONAHwOGOAA 


~— ay —— 8t inc 
ow .. 1 16% 
(Selling That ‘due to default in interest. 


BANK STOCKS 
BOSTON : 
First National 
Merchants National 
National Rockland 


National Shawmut 
Pilgrim Trust Conn General Life 
Second National Continental Casualty .... 


State Street Trust 270 - Eagle Fire 
U Trus — Reinsurance... 


2 Park p tint Bidg ist 48,"46 49% 
c 44s, 
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MICHIGAN : 
68 Detroit non-callable 5s, 
1943-47 


sererBansesan | 
SASSSSSSaSssa & 


NUNN-BUSH SHOE 


5% Pid. (with Warrants) 
Geo) 
Republic Invest Fund 


Selected Am Sh ‘LOEW & Co. 


Select Income Shares. . we wav K 
Spencer Trask Fund J 

Standard Utilities . 
State Street Invest 


ousunte Ins ctfs 
Petrol & Tradin 
Plymouth Fund 
Putnam ( 


a 
TX) 


MISSOURI: 
68 Atchison Co _—— weed 
44s, 1958......... 101 


JOINT STOCK LAND BANK 
BONDS 


=. 
RBS 


rolina 
City of New York 
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Webster & Atlas 
CHICAGO: 

Am Natl Bank Tr........ 

Cont’! Ill Bk & Tr 78 

First National ...... 

tris Trust & Sav 

Northern Trust 

MILWAUKEE: 


65 Marine Nat Exch Bank... 
65 Marshall & Iisley Bank... 20 


NEW HAVEN: 
First Nat B & 


28 


Wisconsin Inv Co com.... 


INVESTMENT BANKING 
Blair & Co 1% 
Central National A 

Central National B 

First Boston ~ ed 

Lena d kg 


SBegSs 
nie 


wpgwly beben 


BEES 


a 
wv. 


rican 
Great Amer Indemnity .. 


Schoe 
Halifax Fire tLinuigating value, 


PUBLIC UTILITY a a 
Alabama Power pf 
a= Dist Tel of N J 
Am Dist Tel of N J pf..114 
Arkansas Power & Lt pf. tt 
Atlantic City Elec pf... .11! 
Birmingham Elec 7% pf.. 83 
Buffalo, Niagara & E pf. Fe) 
Gentral Maine Pwr $6 pi. 97 
eral aEneae 4 ‘ Wharton Ir Sst 
Central Maine Pwr 1% Pf. 106% Taylor m_ir 
Central Power & Lt p — Products Corp. . 
Consolidated ose’. owns Trico. 
Consumers Pr $5 p’ 
Dallas Power & ut 1% pt. = 





NEW YORK CITY: 
Bank of Manhattan Co... 


Singer gy pe 
Skenandoa — 
Standard Screw 


sae Wace 
Peey Besse 


Knickerbocker 
Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers. 


PRE 


Central Hanover B & T 
Chase National 
oe Bank & 


os 





pg8 


National Casualty 

National 

National Liberty 

National Union Fire 

New Amsterdam wrsqunens 14 
New Brunswick 


y 
Clinton Trust 
Colonial Trust 
pe mtr National .... 
Continental Trust . Py = 


Bebesieagiay- peytys cpg 


as... 45 
Ui hy cum “pt 
- 1 lece Dye Wks pf.. 
r Root 


Warren Laoag cv pf. 
Welch Grape 
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Interstate Power pf oe: 6 
Jersey Cent aay L Lg “- 


Guaranty Trust .|..|/.. 269 274 oe 
Irving Trust 1 Northwestern National ... 
Kings County Trust .... Old Line Life 

Lawyers Trust Pactti ic Fire 
Manufacturers Phoe 
Manufacturers cum pf... 

Merchants — - 

National Bronx .. 
National Safety 

New York Trust 

Penn Exchange 

Public National . 

Sterling National . A 
Title Guarantee ........ 
Trade 


Ark 5s, 1937-57 . 
inion Detroit As 1937- 57 3 
Union i's wwe -59. oo 1 
tFlat m to aetault in interest. 
PUBLIC UTILITY BONDS 
Central Gas & E , "46. 89 


ES 


pe Line 

a States Pwr pf.. 
untain St Tel & Tel. ..130 

onenaien Power 7% pf.. [115% 


SS 


York Ice fp .. NEED 
York Ice Machinery pf.. 


GUARANTEED STOCKS 
(Guarantor in Parentheses) 
Security Insurance ; Ala & Vicksburg (Ill Cen) 7; 
Titers Trust Springtield Fire & Mar... Albany & (Del&H). .11' 

United States Trust Stuyvesant 

Sun n Life of — 
NEWARK: Travelers Insurance Co. ..455 
U 8 Fidelity a “Guaranty. 21 
U 8 Fi me 51 





pot getty 


Federa 

Fidelity Union 
Lincoln National 
Mer Newark 


48% Nat State Bank 


INDUSTRIAL AND RWY. BONDS 


Cay , °45 3 
ay ag MY ting pay inc hes ”~ 


Peninsula Tel & Tel 
——_. _ Tel pf A. _ 


Penn 

Plainfield Cine 
Queensbo &) E 6% 
Rochester ( G 


bt 
FS 





INVESTMENT TRUST 
SECURITIES 

Fixed or Unit Type 

Assoc Std Oilstocks Shs, A 





ae Ps: 
Rochester Tel o> 
fioux City Gas & El 





ae 


KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


65—Leewi & Co., 208 E. Mason 
Ph. Daly 5392. See Above. 
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